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Annual Address of President Francis E. Frothingham 
—Finds Business Hesitant Because of Restrictions 
—Declares Our Constitutional System and Free 
Capitalism Interdependent—I. B. A. Not to Become 
Voluntary Association Under Maloney Act 

“There is definite need for a halt if the capitalistic system 
and our democratic institutions are to endure,” said Francis 

E. Frothingham of Coffin & Burr, Boston, in his address as 

President of the Investment Bankers Association of America, 

at the opening session of its annual convention at White 

Sulphur Springs, W. Va., on Oct. 26. “There is need for a 
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sureease from uncertainty and fear,” Mr. Frothingham 
continued, “if the profits are again to be made, that alone 
can provide investment funds.’’ “Fortunately,” he went 
on to say, “there are signs of a growing realization that 
government and business must be more mutually cooperative 
and realistic. It is high time that this should be so, as a 
proof of our ability to function under a democratic form 
of government.” Earlier in his remarks Mr. Frothingham 
indicated it as his belief that ‘‘our constitutional system and 
free capitalism are interdependent.” Mr. Frothingham 
during the course of his address also said: 
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When everyone was apparently making money, and there was work 
for all, everything was well. Only when the collapse came did serious 
shortcomings in the business structure make themselves generally apparent. 
It was not a failure of a capital system, but a misuse of it. No one would 
dream of discontinuing that incredibly useful bit of business machinery, 
the limited liability company, merely because it has been misused. So, 
also, with the private capitalistic system of individual initiative. But a 
situation had arisen such that the public interest demanded that something 
be done to restore the Government to its rightful position of the rule 
making body. But has it not overdone its job? 


Indicating at the conclusion of his address that the 
Investment Bankers Association has “decided not to be- 
come a voluntary association under the Maloney Act, but 
to remain free and independent to take such position on 

uestions as they arise,” Mr. Frothingham added that the 

. B. A. “will always do what it can to aid the capital 
markets, and to help eradicate the abuses that have crept 
into the capital system.” His address follows in full: 

The extraordinarily difficult times in which we are living accentuate the 
peculiar responsibility of the investment banker to society and to our 
national economy,and in what I have to say I shall endeavor to point out 
that responsibility as I see it, in the hope that our Association may not be 
laggard in meetingit. During the past year, in which I have been privileged 
to be the President of this Association, the sense of that responsibility has 
been growing on me, and I want to transmit something of my feeling about 
it if I can. To me the problem is much more than a merely domestic one, 
so I will ask you to bear with me if I seem at first to go somewhat afield. 
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Each year of the 26 years of life of this Association has held its problem 
for us, which were met as best they could be under the circumstances 
But with the perspective of a quarter of a century we can see that for 
many years our problems were of a more or less routine kind, or were 
seemingly so, and that they were met rather in the stride of business. We 
too little realized that their shadows lay down a path that was to lead 
us into confused and dangerous places. We walked, as it were, blind- 
folded, lacking the far-sighted imagination that discloses the future. When 
I say we, I mean not along this Association, but all business. The few 
that sensed the on-coming storm could not wake others to see that the 
brooding calm was ominous. So most of us did not foresee the catastrophe 
of 1929. Thereafter world forces, long germinating in the social midst 
of the world, and which were set in active motion by the World War, 
were released with eruptive violence, as happens periodically in the history 
of man. 

It is well to try to weight those forces, for they are of great concern to 
us. Weshould realize that the welling urge of peoples today, paradoxical 
as it sounds in a world full of more mechanical contrivances for their 
comfort, pleasures and intercommunication than the world has ever before 
known, is for security in life, security in old age, security against the 
hazards of existence, hazards that in some unaccountable way seem to 
have multiplied with the opportunities that invention has provided. They 
seem willing to barter way the liberty, personal freedom, even their souls, 
to the authority that apparently offers them security. They are oblivious 
to the truth of Ben Franklin’s remark that— 

“They who give up essential liberty to obtain a little temporary safety 
deserve neither liberty nor safety.”’ 

But this mass urge is a most important aspect of the social revolution going 
on through the world, the true meaning of which forus in this country 
has the deepest significance. 

In Europe, republics have given way to dictatorships; in Asia, imperialism 
is on the march; in the United States a rapid and threatening centralization 
of government is on its way. We have somehow become a world of enemies, 
in thought and action. The strains under which society is trying to function 
are terrific. Should it happen that the fabric of peace before long breaks, 
as I fear it will, what will follow may set back civilization for years to come. 
Long and threatening shadows are being cast across the future—for all 
peoples in all countries. The dictatorial and imperialistic nations offer 
small contribution to world peace. How can economic systems based on 
the support of millions in uinform by the sweat of other millions under the 
lash of dictators, toiling to pile up munitions of war; how can the thesis 
that the State is all, that minorities have no rights, that the dictator is 
the sole mouthpiece for all, contain anything but the ultimate degradation 
of society, anything to enoble or advance it? 

The acuteness of the strain of the past few weeks has been temporarily 


_ eased, but at what expense of more principle. The mutual incompatibilities 


between the dictatorial and the democratic principle of government remain 
unaltered, and it is difficult to see how real peace on this earth can come 
until the issue is finally joined. But the point for us to note is that 
democracy is on the defensive against the dictators’ assumptions of om- 
miscience, for its very liberties open it to the insidiousness of the propaganda 
of disturbing forces. 

But I did not wish to imply, in referring to the centralization of govern- 
ment, that the purposes of the New Deal are the same as those of the 
dictatorships, for they belong in quite a different category. The aim of 
the one is aggrandizement, the suppression of independent thought aiid 
action by terrorism, the expression of national power through force of . 
arms; of the other the aspiration has rather been to correct abuses that 
had grown up in the too rapid growth and increase in wealth of a free 
nation. The one is destructive, the other constructive. But curiously 
enough, in things so different, an underlying prompting in each is the same, 
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i.e., the urge of the less privileged for security. In the dictatorial countries 
the proletariat endeavored to take control, for its own security, of the 
sources of production, and then, as must always be the case with mob 
action, one man had to lead, and dictate to, the mob, for the proletariat 
has not within itself the capacity to manage. In this country, dissatis- 
faction with things as they wereand the same underlying urge for security 
on the part of the less privileged has speeded up a centralization of govern- 
ment. 
individual freedom was little known, our people had grown up in an atmo- 
sphere of personal liberty that they drew in with the air they breathed. 
That was the American contribution, out of the centuries of Anglo Saxon 
struggle for personal rights. I mention this great difference because it 
seems vital to the issues before us. In this atmosphere of freedom we are 
likely to forget, in the search for security, that security and freedom are 
are incompatibles. All of one means little of the other, broadly speaking. 
The concern for us is lest the efforts hereto eliminate abuses, to protect 
and give security to the under-privileged, may not take the course of 
laws and regulations apparently desirable in themselves, so numerous, so 
intricate, so contradictory, so insinuating into all private affairs, as to bring 
free democratic processes to a standstill. What we need to observe is 
that these regulatory steps automatically and inevitably become in- 
creasingly authoritative, tend increasingly to brook no interferences, and 
become increasingly indifferent to means in the attainment of ends, so 
that public morality suffers, and a society degenerates. ‘Therein lies the 
concern felt about the New Deal, i.e., that it may after all go the way 
of the dictatorships, and centralize too great authority in Washington. 
Over centralization of authority sooner or later means that the personal 
rights of the individual are sacrificed. 

While pointing out this tendency, because I sincerely believe it exists 
and that its initial steps have assumed in this country a reality that is 
gravely disturbing, it is at the same time necessary to recognize that 
changes in methods of government are inevitable in a world that will not 
remain static, and that we would not have remain so if it could. With 
the growth of population and of an industrial economy certain increases 
in centralization of authority was of course inevitable. As James Truslow 
Adams has said: 

“Our entire history shows a steadily increasing concentration of power 
in Washington.” 

But the reason the issue is now so acute is that this concentration of autherity 
has in the past few years progressed at such a pace that the shadow of 
its meaning is now discernible to all as it lies across the future. Instru- 
mentalities of government have been set up that are well night self per- 
petuating, and authority in Washington is brooking less an less of inter- 
ference. We cannot be indifferent to the implications. 

We must of course recognize that government is a series of compromises. 
Good government is the happy balance between contending ideas. So 
it behooves us all to see that the scales do not thud down heavily on one 
side, and that the checks and balances of our constitutional method be 
not chipped away in the heyday and exictement of striving for Utopia. 

* Jtis here perhaps a fair question to ask if this country is playing its 
part in demonstrating the virtues of democratic forms. A free, consti- 
tutionally governed democratic country, if it would influence the peoples 
of other lands who are under the controls of dictatorships, or are wavering 
in their faith in democratic forms, should present a front of peace, security 
‘and smooth working and successful business. If the United States cannot 
give such a demonstration it offers no helping hand to those in the morass 
of authoritarianism. My own feeling is that we are not making the con- 
tribution to world difficulties that we should or that the peoples of the 


But with us, as distinct from the continental countries where — 


world have a right to expect of our democracy. The number of our unem™ 
ployed remains great; the number being succored by Government is appaling: 
our debt and the unbalance of National budget mount threateningly: 
our business burdened by complicated taxes and increased costs, shows 
less and less of profit; our Government competes with its citizens; our 
National morale is at a low ebb; and our people are divided in hostile 
camps. Yet no voice is raised to dignify labor, to arouse people high and 
low to a sense of their individual responsibility to the collective whole. 
Rather are people being taught to turn to Government for their every 
need, to demand the rights of indolence, so that the non-worker is cared 
for by the worker. All this should not be a product of the democratic 
method. If it is inevitable that it should be, then democracy and the 
rights of free men must give way to collectivism in some form or other. 
Democracy must prove its political capacity if it is to be copied as a method 
of government. 

In what I have been saying I have endeavored to draw a picture, how- 
ever inadequate, in order to place this Association in the context of today’s 
events, as I interpret them, for the place this Association occupies, small 
and ineffective as it may seem at first glance, yet seems to me to be fraught 
with possibilities of social service of the first order. The next step draws 
us immediately into this current of events. 

The system of finance which is a part of the blood stream that has 
nourished the growth of our democracy is called the ‘“‘Capitalistic System,” 
a term that unfortunately carries with it an unjustified stigma, an in- 
ference somehow of sinister aggrandizement. The term, as a matter 
of fact, means nothing more than a recognition of the rights of private 
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possession, and the incentive of a profit motive under the private control 
of capital. This incentive to personal effort has in this new country 
developed a nation with a measure of wealth and happiness greater and 
more widely diffused, despite existing inequalities, than the world has 
before seen. This growth drew the attention of the world to the spendor 
of its realities. Yet there are those who decry this free capital system 
and would destroy it. Of course we cannot deny that it has faults and that 
it has been abused. But what instrumentalities of human invention 
have not. The things this capital system has done for us, the things 
that can be accomplished under it should stimulate us to make it work. 
It can be maltreated out of existence, but there is no other system now 
in sight that has so stimulated private initiative, the incentive of every 
man to work and win and to enjoy that most precious of human rights, 
i.e., individually to own. 

Now this capitalistic system is inextricably interwoven with our demo- 
cratic processes. But if State Capitalism supersedes it, a system under 
which the State provides all the funds for man’s activities, and collects 
all the income, we would then have the collectivist State with its arbitrary 
and dominating controls, a regime which is the antithesis of democratic 
processes, and in which those processes could not exist. Some may want 
such a centralized system. I do not believe the great majority do. It 
is for us as a people to recognize the drift in that direction and to offset 
it if we want to. If we would preserve our capitalistic system and so our 
democratic forms we must make it work; we must by demonstration show 
that it can work. Only we must remember, as Mr. George Sokolsky has 
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so wisely said while expressing his belief in our capitalistic system, that if 
private capitalism does not maintain a high standard of living, and does 
not provide physical comforts, and does not provide a large measure of 
human freedom, then capitalism does not justify itself and will not continue. 
The thing for us to recognize is that both democracy and the free capital 
system are on the defensive. 

And now we have reached this Association, and the part that it should 
and can play in this complicated and disturbing picture. As I believe, 
our constitutional system and free capitalism are interdependent. The 
investment bank has been and should be one of: the essential elements 
in the functioning of the capital system. The investment banker has been 
instrumental in raising from the wealth of the people the great part of the 
funds that have been demanded by their productive activities and that have 
made the United States the powerful, rich nation it is. That is a service 
of so vital a character that it places on the investment banker an almost 
crushing responsibility. If the threatening dislocation of our system, 
that I have envisaged, become realities, the investment banker must share 
the responsibility. To my thinking, though, it is not a question of sharing 
the responsibility for defeat; it is a call to every investment banker, large 
or small, alone or in association with others, so to act and build that his 
will be a constructive contribution to a bettered administration of the free 
capital system so that it can do the things in the public interest that it is 
capable of doing. It bears repetition to say that the success of the free 
capital system means the continuance and success of our democratic form 
of government, and that that success in turn strengthens the democratically- 
minded people of the world to meet and to resist successfully the dictatorial 
principle. I cannot feel that this is a fantastic responsibility that I have 
placed on the investment banker. Others also share it with him, but he 
cannot escape his share. 

The investment banker should do his utmost to correct and do away 
with the abuses, often subtle and difficult to see, that have crept into our 
capitalistic system. Fortunately we are both stimulated in the effort 
and aided in its accomplishment by the passage a few years ago of the 
two Securities Acts and by the creation of a Securities and Exchange Cem- 
mission, set up to administer them. These laws have corrective purposes 
that are far-reaching and important. No one, least of all the Commis- 
sioners themselves, believes these laws or their administration are perfect. 
The corrections envisioned under them should be by a gradual, evolu- 
tionary process, and the laws themselves will need amendments for their 
more efficient functioning. The danger on the one side is that correctives 
may be too rapidly sought, and, on the other, that attempts be made to 
thwart the corrective purpose. 

The fundamental purpose of these laws is to correct abuses in the capital 
machinery that work against the public interest. We in the investment 
banking business can have no quarrel with that objective; it should be the 
aim and objective of everything we do. No one more than we should 
want a well employed, contented, happy, prosperous country, and we know 
that that cannot be had when chicanery and fraud are unrestrained. We 
should do all we can to root out malpractice wherever it appears. This 
has been the constant effort of our Association. We welcome these laws 
and this Commission to help us raise the level of this mighty business of 
bringing capital to capital’s need. 

But the correction of abuses in the business of buying and selling se- 
curities is not all that we are interested in, for there are good practices 
to be protected, as well as bad ones to be eradicated in all business. And 
also, outside of fraudulent and manipulative practices, there is a field of 
malpractices, or at least of unfortunate practices, in the conduct of business, 
to which we cannot be indifferent. Such, for instance, are unfair com- 
petitive practices, over-extension of controls of one sort and another, an 
indifference to the rights of the public, to the rights and welfare of labor, 
an inadequate sense of inner responsibility to outer contacts that makes 
or breaks those relationships to a consuming public on which good busi- 
ness depends—practices that have no inherent fraudulent intent, but 
which nevertheless may assume proportions that bring business into ill 
repute. For in our increasingly complicated existence an increasing number 
of businesses are affected with a public interest. While of course such 
problems are not perhaps directly ours, they are yet of general concern 
to us, because we cannot be indifferent to the ways in which and the 
purposes for which funds that we raise are used. I would merely point 
out that our field of effort and responsibility is not a limited, closely 
pocketed one, but should be of the broadest, and that our opportunity to 
aid in the valid constructive use of the capitalistic system is great because 
we are in contact with all business in one way or another. We are in 
position to aid in the development of capital structures that will best meet 
the needs of particular businesses. We should caution against the erection 
of a financial structure so complicated and so top heavy that it is bound ~ 
some time to collapse; and we should be unwilling to supply funds for pur- 
poses which we believe to be inimical to the social welfare. We owe a 
saner counsel to those who would borrow, and to those who would invest, 
a wiser resistance to practices that are unsound. We have learned from 
the experiences that are now upon us that fixed debt is an underlying 
cause of our troubles, and that the issue of senior securities has by no 
means always given to the investor the protection to which he was properly 
entitled. But there is no need to expand on this, for we all age sensitive 
to our responsibilities. Suffice it to say that we should have the courage 
to bring to earth what should and ought to be in the realm of finance. 

There will at time undoubtedly be sincere differences of opinion both 
among ourselves and as between this Association and regulatory and 
law-making authorities in regard to particular abuses, their extent or 
importance, or as to the best method of meeting them, but if each side is 
considerate and respectful of the other's point of view, realizing that the 
objective of each ought to be the same, a meeting ground can usually be 
found. The members of our Association, on the one hand, must always 
have in mind that the business of buying and selling of securities is enor- 
mous and country-wide, and that the sources of information of the authori- 
ties and the breadth of their responsibilities are entitled to the greatest 
respect and consideration. On the other hand, we in the business are 
closer to its daily problems, and may sense with greater clearness the 
unfortunate reactions of particular rulings or suggested laws, so that we 
may feel obliged to press points of view that may oppose those of State 
or Federal bodies. Only we hope that such opposition may be accepted 
with the sincerity in which it is made. I trust this Association will never 
be led into opposition for mere opposition’s sake; any position taken 
must never be oblivious to our responsibilities to the public. We in the 
investment banking business are middlemen, and as such we must give 
an abundant and valuable service to the community if we would survive. 
That does not preclude us from taking a stand in our own interest, and 
we will often do that, the proof being on us, in such case, to show that 
what is in our interest is not ipso facto against that of the public. I am 
convinced, too, that what is in the long run in the interest of the public 
welfare will also react favorably on the profitable conduct of our business. 

Let me give two illustrations of what I mean by sincere differences of 
opinion that were important matters of concern to us during the past 
year. As you know, the Maloney Act was recently passed with the pur- 
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vet-the-counter, markets. From the beginning we 
recognized the desirability of sych tion and supported the idea of 
a voluntaty association for the purpose. e whole code effort to develop 
rules of fair practice under the NRA, the outgrowth of which has led to 
this Act, was the work of this Association. In conferences with the 
Securities and Exchange Commissioners and Senator Maloney we recog- 
nized that self-regulation as we had envisioned it was out of the question. 
Nevertheless, I urged the advantages of a legalized association under an 
Act of Congress to work with the Commission on this task, even if the 
bill was not entirely satisfactory, for it seemed wiser to cooperate and to 
adjust the differences as we went along, than to refuse cooperation. That 
view our Board of Governors consistently upheld. The point deserves 
emphasis. We worked for a good bill, not against a bill. We used every 
effort to work in harmony with the Commission. 

When finally negotiations with the Commission could get no further, 
our Board of Governors agreed with out special committee that the accept- 
ance of three items particularly would be helpful in obtaining the support 
of the industry and in forming national associations, and that they should 
be pressed before Congress. ‘These had to do primarily with questions of 
penalties. This was one of those cases where through a self-interest was 
involved, there was no sacrifice of the public interest. There could be 
no objection to the imposition of full penalties for wiliful, deliberate viola- 
tions, but we did feel that where only minor unintentional or unimportant 
derelictions were involved, such facts should be recognized. We felt 
particularly with regard to the drastic penalty of rescission, that it should 
not be invoked except when fraudulent intent was involved. Otherwise 
rescission might work great and unnecessary injustice to individual houses, 
whose reputation and capital might be seriously impaired, with corre- 
sponding injury rather than gain to the public. 

After effort made by our membership to explain to Senators and Repre- 
sentatives what the meaning of our contentions was, and after hearings 
before committees of Senate and House, and these positions also being 
pressed by other independently created groups, the bill was finally passed 
with the more important of our suggestions substantially met. What we 
did was sincerely done by sincere men. 

Another illustration is the Barkley, or Trust Indenture Bill. The 
American Bankers Association, through its committee, had withdrawn 
its objections to the bill, because certain amendments proposed by it affect- 
ing the bankers’ position as trustee had been accepted. Nevertheless, 
certain important banks sent eut a statement urging opposition to the bill 
on several grounds. We opposed the bill before the appropriate subcom- 
mittee of the House. In this case Congress adjourned without finally 
taking up the bill. Here, again, were fundamental differences of opinion, 
though as before, there was no desire whatever to avoid corrections of 
real abuses that had crept into this business. We did feel, however, that 
the definitions in the bill as to what involved collusive interests were so 
limiting and precise that they would in practice often be hampering rather 
than helpful, as well as in themselves not practically preventing the prac- 
tices condemned. But especially were we concerned by the injection in 
permement legislation of the ‘‘approval’’ theory of regulation, and we felt 

also that the bill as a whole threatened a serious and unecessary slowing 
down of the normal processes of the capital markets, when every urge was 
rather for freeing them. The Securities Acts are based on the ‘‘full dis- 
closure’ theory, a sound theory designed to put investors on notice in 
advance of an offering. But this bill took a long step into a new applica- 
tion of regulatory theory, in setting up the Commission as an ‘‘approval”’ 
body, substituting its judgment for that of both borrower and lender. 
Though it might be argued that “approval” in this case was somewhat 
circumscribed, yet the principle once accepted, there could in the end be 
no limit to its application. In the bill as written the Commission is made 
a party to the writing of important parts of the indenture contract, while 
at the same time it is exonerated of any responsibility for the quality of 
the resulting security. In over a score of instances could the Commission 
determine provisions of every indenture affected, guided only by its un- 
controlled judgment of what it thinks is ‘‘in the public interest and the 
interest of investors."" Mr. Allen C. Throop, General Counsel for the 
Commission, speaking before the Annual Convention of the National 
Association of Securities Commissioners in October of last year, said: 

“IT have already — | to the Gaclagure theory wu which the Federal 
Securities Acts are Our Co on, a8 you know, is 
without discretion Been pass upon the “quality of the security which is offered 

to the public, its function being limited to requiring the adequate disclosure 
ial to the exercise of intelligent investment judgment. 
limitation, , renee as it is, makes it urgent that the States exercise constant 


pose of regulating 


vigilance to cope with many of these vices which the Federal process 
does not reach. 
Here, again, I would emphasize that our efforts were not to defeat the 


passage of any bill, but only to give opportunity for a further consideration 
of the form it should take. 

I might also mention the fact that the Chairman of our Federal Taxation 
Committee ably presented arguments before congressional committees 
last year as to why this Association thought the capital gains and the undis- 
tributed profits taxes were not only based on unsound theory but were 
definitely harmful to business beyond any useful purpose they served as a 
means of raising revenue. 

But enough has been said to indicate the responsive attitude of this 
Association to the correction of malpractices and abuses in the business 
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of issuing and dealing in securities. This Association has, no mare 
conceptions. It is uncontrolled by any inner te 

interests. There is no continuous place on its Board 

anyone. The qualifications for its membership rest on of gvemory 
a unique fact among associations that in the daily conduct of our, 

tions we are ferrin rm doing business with one another and repeatedly 
forming groups on a partnership basis. Not one of the many committees 
appointed during the past year but has represented the country as a whole, 
and been beyond the possibility of domination, either by any special interests 
or by any section of the country. The Association seeks advice from its 
members the country over, from those with broad and those with limited 
experience, and selects its course with such wisdom as it has. It desires 
and wishes to serve the public interest, but it can only do so by arguing 
its positions, and by carrying its convictions, when necessary, to the halls 
of legislatures, whose members are there to weight the arguments of the 
citizens they represent. 

This brings me to a most important aspect of the capital situation and 
of our place in it. Broadly speaking, there has for some time been no 
flow of new capital, the capital that employs men, From an average of 
$5,000,000,000 of new capital raised annually in 1924 to 1929, this has 
fallen to only $500,000,000, or to 1-10th, for 1932 to 1937. ‘There has, 
however, been a large amount of refunding, made possible by an artificially 
maintained low rate money market, which, wihile having a disturbing 
influence on security markets, has only substituted new money for old. 
But there is still little demand for new capital. 

The reason for this turn about needs searching. There must be some 
fundamentally disturbing factor or factors. Certainly there is no lack of 
willingness on the part of investment bankers, many of whom have been for 
some time conducting a non-profit or a losing business, to put their funds to 
work. But investment bankers cannot operate, as it were, in a vacuum, 
By that I mean that industry cannot be forced to borrow, nor can available 
funds be forced into investment. With all the good will in the world, 
investment bankers alone cannot make the capital system function. Its 
functioning is a result and not a cause, To make it work there must be 
both willing sellers and willing buyers. The question is, why has not 
business set its productive machinery in motion? In the first place, are 
we not perhaps assuming too much in expecting business to snap back 
where it used to be and to go on increasing from there? Is that not an 
unreasonable expectation? Is it not more likely that the accelerating 
production of the past was too rapid to be sustained? Also, it was per- 
haps in too large part based on the major activities of subduing a new 
country, such, for instance, as the expansion of railroad mileage, which 
have now largely ceased. Then, too, a factor that is now working against 
rapid business recovery is that we have ¢oo much aided former international 
customers to provide for themselves rather than to buy from us, as a 
result of our sales to them of goods and services, a business which temporarily 
added to our earlier prosperity. The doors of international trade need 
to be reopened. 

But even if these corrections of our anticipations of business recovery 
are made, business still lags beyond all justification. The reason, I believe, 
for the long continued stagnation of business and for this vacuum in which 
the investment business is struggling to be useful and effective, is to be 
found in the simple fact that the impetus back of business is of human 

origin. The legal entity, the corporation, is in itself a dead thing. Human 
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effort along can give it life. The human being engages in his activities 
with eagerness and zest, he builds and spends and takes commitments for 
futures only when he is confident of a relative permanence of the con- 
ditions surrounding him. And he looks to government for those con- 
ditions of stability. That statement is made with no desire to shift re- 
sponsibility, but I think it must be the fair conclusion of an impartial 
examination of human nature and of the facts. 

After the strains, both financial and mental, of a long depression, during 
which Government has been trying to meet the situation with varying 
degrees of success and failure, we have all become supersentive perhaps, 
and our nerves too much on edge, with governmental efforts that have 
been too many and too confused to keep up with. Business is in fullest 
sympathy with efforts to correct abuses and to balance the productive 
forces of our national activities. It wants to see labor employed and 
protected. Business wants a contented, happy, prosperous people, and 
it needs just that for the successful conduct of its efforts. We are all 
anxious to cooperate with Government to that end. But when all that 
is said, and said in the utmost sincerity, business still feels the gravest 
concern and hesitancy to venture, in the atmosphere of restrictions and 
penalties that confrontit. While recognizing and applauding the awakening 
of the National conscience to many important needs, yet thoughtful people, 
view, for instance, with concern, the continuing growth of the public 
debt and the budget deficit and the constant use of deficit financing; 
the political and human implications in the administration of relief; the 
constant making of grants, loans and subsidies of public funds; the increase 
of bureaucratic controls; and the denial of the use of the mails and other 
instrumentalities of interstate commerce, as well as the imposition of taxes, 
for purposes foreign to any implications of the use of these authorities 
when originally delegated to the central Government. 

But no better statement of the fears and concerns of business has been 
made than in this quotation from the testimony of Mr. Baruch in Wash- 
ington early this year. After stating that there was ample financial credit 
to support a great business activity, he said: 

“The single missing element is a feel of security—a belief that money 
can be spent or invested without tion of reasonable profits by 
inordinate taxation; that American assets will not again be subject to some 

t change in the value of money; that there are to be no 
her dist assaults on business either by some statutory c 


hange 
in the existing business — or a general Dat re san hostility or 
governmental competitive invasion of existing fields of private enterprise." 


There is now, I realize, a sense of relief from the fear of imminent war, 
and the spending program of the Government is having its effect on a 
general improvement of business, but people are deeply, and I think fairly, 
concerned with the fear that these,are but passing symptoms and that the 
day of reckoning is still to be met. As I have said, we all applaud waking 
the public conscience to the need of the major correctives envisioned, but 
we fear that the means to the goal is proving disastrous. There is definite 
need for a halt if the capitalistic system and our democratic institutions 
are to endure; there is need for a surcease from uncertainty and fear if the 
profits are again to be made, that alone can provide investment funds. 
Fortunately there are signs of a growing realization that government and 
business must be more mutually cooperative and realistic. It is high 
time that this should be so, as a proof of our ability to function under a 
democratic form of government. 
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There is another side to this picture. Government and the people found 
themselves up against a control by business, and a power of business 
that was becoming unendurable. When everyone was apparently making 
money, and there was work for all, everything was well. Only when the 
collapse came did serious shortcomings in the business structure make 
themselves generally apparent. It was not a failure of a capital system, 
but a misuse of it. No one would dream of discontinuing that incredibly 
useful bit of business machinery, the limited liability company, merely 
because it has been misused. So, also, with the private capitalistic system 
of individual initiative. But a situation had arisen such that the public 
interest demanded that something be done to restore the Government to 
its rightful position of the rule making body. But has it not overdone its 
job? As President Roosevelt himself said about a year ago: 

“There can be no stability for peace either within nations or between 
nations except under laws and moral standards adhered to by all.” 

And now for a final return to our Association. Many issues have bee" 
before us during the past year, and many will tax our best thought during 
the coming year. ‘The question of whether or not banks shall be readmitted 
to underwriting will need attention. There was so much of wishful thinking 
over the sufficiency of investment banking capital that I asked the Brookings 


_ Institution if it would make an ex parte study of the sufficiency of available 


capital, and of investment demands. This report should be available for 
consideration before the next session of Congress. We have worked out 
a plan under which the municipal section of our business, as distinct from 
the corporate section, is set up as an autonomous division of the Association . 
A Muncipa! Division Council of seven, has been authorized by the Board of 
Governors, with independent power to act in matters of interest to the 
municipal business, provided only that it may not speak for the Association 
as such unless so authorized by the Board of Governors. This is a real 
step forward, and coupled with the efficient services of Dudley Smith, 
our Municipal Secretary, puts this Division in a position to handle its 
affairs efficiently and effectively. Also, much thought and time have been 
put on the questions of revising our constitution and of modifying some of 
the methods of election of governors and officers, all of which will be 
reported on later by the appropriate committee. Questions of segregation, 
of separating underwriter and dealer, of amendments to the Securities 
Acts and of modification of details of administration of the Acts will 
continue before us. As I have said, our best thought will be demanded. 
Never was the need of a large membership and a strong Association greater 
than now. 

But no mention of the activities of the Association is complete without 
stressing the work of our Field Secretary, Arthur G. Davis, in connection 
with the highly important problems of State legislation. It has been my 
good fortune to have first-hand contact with the estimation in which Mr. 
Davis is held by the State Commissioners, and I cannot refrain from 
expressing, on behalf of the Association, our feeling of obligation to him. 
And I want to thank, also, everyone in the office force in Chicago, not 
only for their patience with me during the past year, but for their loyalty 
to the work of the Association. Both David Dillman and our efficient 
Executive Vice-President have had particular reason to be patient with 
me. But back of all the loyal support and friendship of the rank and 
file of the Association is the inspiration to its President and officers. 

Finally let me say that this Association has, with great wisdom, I believe, 
though in full and complete sympathy with its principles, decided not to 
become a voluntary association under the Maloney Act, but to remain 
free and independent to take such position on questions as they arise 
that generally concern our business, as may seem in its good judgment 
suitable. This Association will always do what it can to aid the capital 
markets, and to help to eradicate the abuses that have crept into the 
capitalistic system, so that that system may continue to function as a great 
and useful agency of human progress in a democratic State. To that end 
we pledge our full cooperation to the Securities and Exchange Commission 
and to every other governmental agency to accomplish results beneficial 
to our country. 


<> 
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J. P. Wenchel of Internal Revenue Bureau Supports 
Federal Government’s Proposal to End Tax Ex- 
emption Privileges as to State and Local Obli- 
gations 

Speaking in support of the Federal Government’s pro- 
posal to end tax exemption privileges in the case of municipal 
and local obligations, John Philip Wenchel, Chief Counsel 
of the Bureau of Internal Revenue, stated before the con- 

vention of the Investment Bankers Association on Oct. 26, 

“that there is respected legal opinion, with which I most 

heartily concur, that there are numerous grounds upon which 

the Supreme Court may validly base a holding that a statute 
such as the President’s message recommends is within the 
limits of the Constitution. It may be noted here that Presi- 
dent Roosevelt’s recommendations were contained in his 
message to Congress on April 25 last, referred to in the 
“Chronicle of April 30, page 2777. 
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Mr.* Wenchel declared that “it seems that economists 
generally have regarded tax-exemption privileges as wholly 
unsound in principle and inconsistent with any rational 
system of graduated rates of income taxation.” Mr. Wenchel 
further said: 

It is extremely important that our economy have an adequate supply of 
“risk” or “enterprise” capital. There is at the present time no shortage 
of senior capital but there is an acute shortage of risk capital. The most 
promising source of risk capital is the savings of individuals in high income 
brackets, but the policy of extending tax exemption to public securities 
attracts much of this cap:tal instead to a practically riskless field which 
might much better be filled by thesavings of persons less able to afford to 
take a chance. If the tax exemption privileges were eliminated from future 
issues of public securities, we might expect, over the next generation, a 
gradual transfer to use as risk capital of a large proportion of the proceeds 
of such securities now held by individualsin the upper income brackets. 
Thus, it wouldappear that the effect of the existence of tax exempt bonds 
upon the business life of the country is decidedly bad. 


~The statement is made by Mr. Wenchel that little can be 
added to the “report of the study which the Department of 
Justice had made on the history of the Sixteenth Amend- 
ment.” He likewise stated:» ete? 


The report demonstrates that the basic idea behind the movement for 
the income tax was that the Federal Revenue system, heavily weighted 
with consumption taxes and so greatly at variance with the principle of 
ability to pay, should be modified by the introduction of an income tax 
which would permit wealth to pay taxes equal to its ability . . . ‘“The 
object was to impose a portion of the tax burden on theincome of ‘wealth’ 
or invested capital. There was no suggestion that any type of income 
should be considered immune.” 


Mr. Wenchel in his final comments on the subject said 
that “without destroying the ability of the respective gov- 
ernments to carry on their functions, the Court has already 
sanctioned taxes which place burdens upon them equal to 
any possible burden resulting from the proposed legislation.’ 
Objection to the proposal to end exemption of municipal 
wan local securities was voiced at the convention by David 
M. Wood, whose address will be found in another item in 
this issue. The following is Mr. Wenchel’s address: 


Much has been said during the past 100 years about the so-called implied 
reciprocal immunities doctrine. Notwithstanding this, the topic has not 
been exhausted. The doctrine has been said to exempt from taxation by 
the Federal government the interest upon State and local obligations and 
the compensation paid State and local officers and employees and to exempt 
from taxation by States and municipalities the interest upon Federal 
obligations and compensation paid Federal officers and employees. 

The practical effects of these exemptions have been such to have caused 
several of the Presidents in recent years to urge their abolition. So also, 
respective Secretaries of the Treasury (1) under successive administrations 
have recommended action to end tax exemption privileges for the reasons 
that they are economically unsound and, from a governmental aspect, 
unnecessary. The efforts to end these exemptions culminated in the 
President’s message to the Congress of April 25, 1938, recommending the 
taxation of interest on future issues of Federal, State and local obligations 
and compensation paid State and local officers and employees and the 
giving of Congressional consent to the taxation by the States and localities 
of interest on future issues of Federal obligations and the compensation 
paid Federal officers and employees. 

This recommendation has stimulated so much discussion of the legal 
aspects of the problem, in which I, as well as many others, have taken a 
part, that I feel that it would be repetitious for me again to enterintoa 
protracted analysis. 

Suffice it to say that there is respected legal opinion, with which I most 
heartily concur, that there arenumerous grounds upon which the Supreme 
Court may validly base a holding that a statute such as the President's 
message recommends is within the limits of the Constitution.(2) I shall 
indicate a few of these grounds presently. I should like at this time to 
indicate some of the evil economic consequences of continuing the exemption 
privilege. 

It seems that economists generally have regarded tax-exemption privileges 
as wholly unsound in principle and inconsistent with any rational system 
of graduated rates of income taxation. In addition, there is a considerable 
amount of public indignation against continuation of the privileges. There 
is, of course, opposition to the President’s proposal. Part of this opposition 
is, however, from persons who should not be found in the ranks of the 
objectors. They can be there only because of a misunderstanding of the 
nature and effect of the proposal. As for them, a full and impartial exami- 
nation of the proposition should serve to clear up any such misunderstand- 
ing. However, efforts at persuasion and arguments that should convince 
the unbiased will not generally put a halt to the opposition of others— 
those who do not want to lose the special privileges which they now enjoy. 





These special privileges are of considerable importance, as is demon- 
strated by the example of the taxpayer who has an income of $100,000 and 
who, in addition, owns a tax-exempt bond bearing interest at the rate of 
3% perannum,. To him this bond yields the equivalent of more than 7% 
on a taxable bond. In other words, a taxable bond paying to him a little 
more than 7% will, after deducting Federal income tax, have a net yield 
of not more than 3%. In cases of taxpayers having net incomes in excess 
of this amount, the value of the exemption increases proportionately with 
the increase in surtax rates. This privilege, which is of such value to the 
individual taxpayer, does not, however, produce a reduction in the interest 
rate payable by the government issuing the bond in any way proportionate 
to the amount of savings resulting to the taxpayer. Statistical analysis 
proves that under present day conditions, tax exemption results in a large 
excess of revenue loss over possible interest saving. 

Other countries have Federal systems which may be compared with ours, 
but in none is such an immunity recognized. For example, in Canada no 
immunity is accorded income from obligations or offices of either the 
Dominion or the provinces.(3) Nor is any such immunity now recognized 
under the Australian Constitution.(4) The American precedents first 
influenced the earlier cases, but these cases were reconsidered and expressly 
overruled in 1920.(5) The experience in Canada and Australia has shown 
that reciprocal taxation instead of reciprocal immunity has in no way 
interfered with the maintenance of their Federal systems of government. 
Such taxation has not burdened the borrowing power of their Federal or 
local governments, which are able, even without any tax-exemption privilege 
to market their obligations at lower yields than can be obtained from the 
highest grade industrial securities with which they compete in the money 
market .(6) : 

It must also be borne in mind that to the extent to which tax exemption 
lowers the yield of securities enjoying it, they are made less attractive to 
prospective purchasers unable to benefit by the tax exemption privilege 
or unable to benefit by it to an extent equal to the lower yield. The classes 
of prospective purchasers to whom public securities are thus made less 
rather than more attractive by virtue of their tax exemption characteristics 
include individuals in the lower income brackets, tax exempt institutions 
and most financial corporations. To the extent that public securities are 
held by these classes of investors and their yield is lowered because of their 
tax exemption privileges, these holders suffer a loss of income for which 
they receive no corresponding value. The loss of income thus suffered by 
these classes, together with the net fiscal loss of the government arising 
from the existence of tax-exempt securities, accrues to wealthy individuals 
who beneifit by the tax exemption privilege much more than it costs them. 

This result is particularly unjust since a large proportion of these holders 
purchase these securities, whether they wish to secure tax exemption or 
not, either because of legal requirements or because other characteristics 
of these securities make them desirable. The transfer of income brought 
about in this manner is almost entirely a transfer from persons in the lower 
brackets to those in the higher brackets. If the future issues of public 
securities should be made fully taxable, we should expect that a much larger 
proportion than is now the case would be held by individuals in the lower 
income brackets, tax-exempt institutions and financial corporations, and 
that the investment experience of these classes of investors, comprising or 
acting as trustees for the bulk of all savers, would be substantially improved. 

It is extremely important that our economy have an adequate supply of 
“risk” or “enterprise” capital. There is at the present time no shortage of 
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senior capital but there is an acute shortage of risk capital. The most 
promising source of risk capital is the savings of individuals in high income 
brackets, but the policy of extending tax exemption to public securities 
attracts much of this capital instead to a practically riskless field which 
might much better be filled by the savings of persons less able to afford to 
take a chance. If the tax exemption privileges were eliminated from future 
issues of public securities, we might expect, over the next generation, a 
gradual transfer to use as risk capital of a large proportion of the proceeds 
of such securities now held by individuals in the upper income brackets. 
Thus, it would appear that the effect of the existence of tax exempt bonds 
upon the business life of the country is decidedly bad. This conclusion 
seems to be shared by the recent report of the Twentieth Century Fund, as 
summarized by the press, as well as by analysts generally. 

I come now to a brief discussion of the legal aspects of the problem. At 
the outset, I shall merely mention that viewed in the light of the court's 
traditional attitude, and more particularly its present-day critical attitude 
toward constitutional doctrine, it would appear that the court would 
welcome the opportunity to reexamine the broad outlines of the implied 
immunities doctrine. All of those factors which in other recent cases im- 
pelled reexamination and restatement of the doctrines there involved are 
present in connection with the instant case.(7) This would seem to de- 
monstrate that the court might be willing to adopt some sound ground, 
or grounds, for actually abrogating or restating the doctrine in question, 
in a case which presented the occasion so to do. I attempted to analyze 
the case material and to indicate the possible grounds for restatement or 
abrogation in an address which I made last May before the Federal Bar 
Association.(8) I pointed out that there is no good reason why the language 
of the Sixteenth Amendment should not be held to mean exactly what it 
says. And if historical background is resorted to, it is apparent that what 
the amendment says is what was actually intended. 
je I also pointed out that the validity of the proposed legislation is not 
dependant upon any departure from the holding of the court in McCulloch 
v. Maryland.(9) to the effect that a State may not tax a national bank 
since it is a means of the Federal government. Although the tax in that 
case was clearly invalid as a discriminatory one, Chief Justice Marshall 
chose the occasion to sound a warning against State taxation of Federal 
instrumentalities. What he envisioned is revealed by the context of his 
opinion. He took numerous occasions to point out that in respect to the 
powers granted under the Constitution to the Nationa] Government that 
government is supreme, and the States must yield where the paramount 
rights of the National Government are involved. It seems never to have 
occurred to the Chief Justice that his theory of the power to tax as the 
equivalent of the power to destroy might be distorted and seized upon as a 
basis for denying the power of the National Government to tax the people 
and the institutions of the State. This is illustrated by his opinion in which 
he said: “‘But the two cases are not on the same reason. The people of all 
the States have created the general government, and have conferred upon 
it the general power of taxation. The people of all the States, and the 
States themselves, are represented in Congress, and, by their representa- 
tives, exercise this power. When they tax the chartered institutions of 
the States, they tax their constituents; and these taxes must be uniform. 
But, when a State taxes the operations of the Government of the United 
States it acts upon institutions created, not by their own constituuents 
but by people of whom they claim no control. . . . The difference is , 
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which always exists, and always must exist, between the action of the 
whole’ on a part, and the action of a part on the whole—between the laws 
of a government declared to be supreme, and those of a government which, 
when in opposition to those laws, is not supreme.” 

Moreover, the danger of discrimination which induced the Chief Justice 
to enunciate the doctrine that “‘the power to tax is the power to destroy” 
is now adequately checked by the Fourteenth Amendment which would 
prevent discriminatory taxation against a Federal] instrumentality by the 
States, or any taxation which tended to destroy it. Nevertheless, as it is 
not proposed to run athwart the doctrine of the McCulloch case, the 
President's proposed legislation would expressly consent to the taxation 
by the States of the compensation of Federal officers and employees and 
the interest on Federal obligations.(10) 

That Collector v. Day,(11) holding that the Federal government cannot 
levy an income tax upon the salary of a certain State official, was not a 
necessary corollary of McCulloch v. Maryland and that the full import of 
the McCulloch case may rest upon a sounder foundation that Collector v. 
Day is openly recognized in the recent case of Helvering v. Gerhardt (12) 

It is not necessary, however, to rely upon the inherent weakness of the 
reasoning of the majority opinion in Collector v. Day to support the pro- 
posed legislation. It seems probable that a net income tax would not be 
regarded as a burden upon State government when imposed without dis- 
crimination against the State government in favor of the Federal govern- 
ment. 

Little can be added to the excellent and exhaustive report of the study 
which the Department of Justice has made on the history of the Sixteenth 
Amendment. It is a real contribution. I recommend to those interested 
the chapters dealing with the agitation for the income tax, the Congressional 
history of the Amendment and the history of the ratification of the Amend- 
ment. The report demonstrates that the basic idea behind the movement 
for the income tax was that the Federal revenue system, heavily weighted 
with consumption taxes and so greatly at variance with the principle of 
ability to pay, should be modified by the introduction of an income tax, 
which would permit wealth to pay taxes equal to its ability. ‘The move- 
ment was as broad as its subject and the evils sought to be remedied. 
There was no exception, exemption, or limitation express or implied. The 
object was to impose a portion of the tax burden on the income of ‘wealth’ 
or invested capital. There was no suggestion that any type of income should 
be considered immune."'(13) The report shows that there was a preponder- 
ance of conviction that power was being conferred to tax interest from 
State and local bonds and the salaries of State and local officers and em- 
ployees. 

In the early stages of development of the law on this subject, statements 
appearing in decisions of the court indicate that any burden on a sovereign 
no matter how slight, which arose by reason of a tax levied by the 
sovereign, was considered to be a partial destruction of and a hindrance 
of the other sovereign’s powers.(14) However, the rigid application of the 
doctrine threatened to destroy the power to tax. As the realization grew 
that the immunities doctrine created an unjust distribution of the tax 
burden, several tests were-used in applying the ‘‘burden” theory and it 
was held that to hamper or threaten destruction of a sovereign the burden 
involved must be ‘“‘real, not imaginary; substantial, not negligible.’’(15) 
Further qualifications of the doctrine were introduced from time to time, (16) 
until finally in Helvering v. Gerhardt (17) the court said that one of the 
guiding principles of limitation for holding the tax immunity of State in- 
strumentalities to its proper function is the principle which ‘forbids 
recognition of immunity when the burden on the State is so speculative 
and uncertain that if allowed it would restrict the Federal taxing power 
without affording any corresponding tangible protection to the State gov- 
ernment,.’’ This principle, said Mr. Justic Stone, is ‘‘exemplified by those 
cases where the tax laid upon individuals affects the State only as the burden 
is passed on to it by the taxpayer.”” Under the decisions, it seems that the 
court has confined the burden theory so that today the only tax which might 
be inhibited is one which actually threatens to destroy, namely, a dis- 
criminatory tax, or one which is regulatory or prohibitory in its effect. 
Without destroying the ability of the respective governments to carry on 
their functions, the court has already sanctioned taxes which place burdens 
upon them equal to any possible burden resulting from the proposed legis- 
lation.(18) More recent decisions have indicated a tendency to modernize 
the theory of burdens along lines supporting the constitutionality of the 
proposed legislation. In conclusion, it is unnecessary to dwell upon the 
fact that maintenance of tax revenues is a matter of imperative importance 
to the States and the nation. Professor Walton H. Hamilton, of Yale 
University Law School, sums up the matter in a rather droll way. He 
says: ‘‘Citizens of the United States are not to be deprived of their inherent 
right to contribute to the support of their Federal government just because 
an unkind fate has made them officials of a State,""(19) and I may add— 
or holders of State obligations. 
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Concern Evinced by Investors Over Proposal of Federal 
Government to Levy Taxes on Income from State 
and Municipal Bonds—Regarded as Threatened 
Invasion of State Rights Says David M. Wood 


The fact that investors have become upset as a result of 
the proposal of the Federal Government to levy taxes on the 
income derived from State and municipal bonds was pointed 
out in an address by David M. Wood, of Thomson, Wood & 
Hoffman of New York, at the annual convention of the In- 
vestment Bankers Association on Oct. 26. Because of their 
concern he said some of the States have organized a Nation- 
wide Association ‘‘to protect themselves against this threat- 
ened invasion of their sovereign rights.’”” According to Mr. 
Wood, “the Department of Justice now contends that the 
Sixteenth Amendment must be interpreted as a new grant 
of taxing power . . . and that it conferred upon the Federal 
Government power to levy taxes upon subjects which Mi 
viously were not within the scope of its taxing power.” > 
Wood argues that the States “are not, and never were within 
the scope of the taxing power of Congress, for the same 
reason that an Ambassador, accredited by a foreign country 
to this country, is not subject to such taxing power.” He 
further asserts that under the oe soophar = of Justice in- 
terpretation of the Sixteenth Amendment “the Federal Gov- 
ernment would be in a position completely to control the 
finances of the States and of their municipalities, and through 
the exercise of this power no State would be able to exercise 
any of its reserved powers, without the approval of the Fed- 
eral Government.” He further declared that “‘the independent 
judiciaries, State and Federal, which have been so carefully 
set up, could be destroyed over night.” 

The same subject was discussed at the convention by 
J. P. Wenchel, of the Bureau of Internal Revenue, and his 
remarks are given elsewhere in these columns. The address 


of Mr. W follows: 

Investors throughout the country have become somewhat upset regarding 
the proposal of the Federal Government to levy taxes upon the income de- 
rived from State and municipal bonds. Indeed, the States themselves have 
become so concerned about it that they have organized a nation-wide asso- 
ciation, which, I am informed, has been joined by 40 States, to protect 
themselves against this threatened invasion of their sovereign rights. This 
concern would seem to be justified, for the President of the United States, 
in @ message to Congress, has suggested that Congress should enact a 
statute levying taxes upon the income derived from State and municipal 
bonds thereafter issued, and the Department of Justice has prepared and 
published an elaborate brief purporting to sustain the constitutionality of 
such legislation. The investors are disturbed because they fear that, not- 
withstanding the assuarances of the Federal Goverment that it is proposed 
to levy such taxes only upon the income derived from bonds thereafter issued, 





it actually proposes, or will, in the not far distant future, propose, to tax 
the income derived from State and municipal bonds now outstanding. 
Whether there is any justification for this lack of confidence in the assurances 
of the Government is a question upon which there may be a difference of 
opinion, but that such lack of confidence exists can hardly be disputed. 
The investor is convinced that if the power of Congress to levy taxes upon 
the income derived from future issues of State and municipal bonds, were 
once established, some argument to justify the taxation of income, derived 
from bonds now outstanding, would soon be advanced. 

The States are concerned about the proposal because they see in it an 
encroachment upon the rights of the States, which would have very far- 
reaching consequences. Its initial effect would, no doubt, be to increase 
slightly the revenues of the Federal Government, but would do so at the 
expense of the local taxpayer. -The Federal tax would be reflected in higher 
interest rates upon the bonds, issued by the States and their municipalities, 
and this increase in the interest rate would result in increasing the tax 
burden of citizens of the Svates and municipalities issuing the bonds. But 
the problem has still more serious consequences for the States, to which I 
will refer later. 

The question is frequently asked, what provision of the Federal Con- 
stitution deprives Congress of the power to tax the income derived from State 
and municipal bonds? There is no express declaration to that effect in the Con- 
stitution, but the taxing power of any government only extends to proper- 
ties and persons subject to its jurisdiction. The authors of the Constitution 
created a federated republic, composed originally, of 13 sovereign States. 
To the National Government the States delegated certain powers and 
reserved all other powers to themselves, or to the people. It was never 
intended to make the States completely subordinate to the United States. 
The States reserved to themselves all the attributes of sovereignty which 
they did not delegate to the Federal Government, Consequently the 
States and their instrumentalities of government were never subject to 
the taxing jurisdiction of the United States. ; 

On the other hand the United States was not intended to be subordinate 
to the States, and, accordingly, the Supreme Court of the United States 
held, very early in the history of this country, that the United States and 
its instrumentalities of government were not subject to the taxing juris- 
diction of the States. From the time the Supreme Court of the United 
States decided the famous case of McCulloch v. Maryland, down to the 
present time, this system of dual] sovereignties has been recognized by the 
courts, and the courts have held that the States cannot tax the United States 
or any of its instrumentalities or bond issues, and, conversely, the Federal 
Government cannot tax the States or any of their instrumentalities or 
bond issues. The reason bond issues are included in the exemption is 
because they are merely the evidence of the exercise of a sovereign power of 
government—the contracting power, and to levy a tax upon the bonds 
is, in effect, to tax the power itself. 

In 1894 Congress enacted an income tax law. The constitutionality of 
that law was questioned in the case of Pollock v. Farmers’ Loan & Trust 
Co., 157 U. 8. 429; 158 U. 8. 601. The Supreme Court held the act un- 
constitutional. That decision resulted in the adoption of the Sixteenth 
Amendment to the Federal Constitution. The Amendment reads as 
follows: 

The Congress shail have power to lay and collect taxes on incomes from 
whatever source derived, without apportionment among the several States, 
and without regard to any census or enumeration. 
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Since the ratification of the amendment, the courts have steadily declared 
that its sole effect is to permit Congress to levy an income tax, free from the 
requirement of an apportionment of the levy among the States according 
to their populations, determined by the last Federal Census, and that it 
was not intended to extend the taxing power of Congress to new or pre- 
viously excepted subjects. Conforming to these decisions, the Supreme 
Court of the United States held, in the case of National Life Insurance Co. 
v. United States, 277 U. 8. 508, that, notwithstanding the Sixteenth 
Amendment, a tax upon the income derived from State and municipal 
bonds is unconstitutional. In effect, the Court has held that the Sixteenth 
Amendment must be read in connection with the entire Constitution and 
that it was not intended as a new grant of power, which might be exercised 
by Congress without regard to the other provisions of the Constitution in 
which it was incorporated but was intended merely to avoid the necessity 
of apportioning an income tax among the States according to their popula- 
tions, as the Constitution had previously required. This interpretation of 
the Sixteenth Amendment has been steadily adhered to by the Supreme 
Court of the United States, in many decisions, since it was first called upon 
to construe the Sixteenth Amendment. 

The Department of Justice now contends that the Sixteenth Amendment 
must be interpreted as a new grant of taxing power, not subject to con- 
stitutional limitations theretofore imposed upon the taxing power, and 
that it conferred upon the Federal Government power to levy taxes upon 
subjects, which previously, were not within the scope of its taxing power. 
It is admitted that the courts have consistently held that this is not a correct 
interpretation of the amendment, but it is contended that these decisions 
are erroneous and were rendered without a consideration of all of the facts. 
Let us, therefore, examine the facts. 

Prior to the ratification of the Sixteenth Amendment, Congress, un- 
questionably, possessed the power to levy an income tax. This taxing 
power was plenary and embraced all conceivable forms of income taxes, but 
the Federal Constitution contained two important limitations upon its exercise. 
One was that direct taxes must be apportioned among the States in pro- 
portion to their population, determined by the last Federal Census, and 
the other was, that taxes other than direct taxes, must be lieved uniformly 
throughout the United States. This latter limitation did not preclude the 
possibility of classification of persons and properties for taxation, but 
merely required geographical uniformity of the tax levied upon any class 
of property or persons. 

What then, was the necessity for the enactment of the Sixteenth Amend- 
ment? The reason was, the Supreme Court had held in the case of Pollock 
v. Farmers’ Loan & Trust Co., that a tax levied upon the income derived 
from real estate or personal property, was a direct tax which required ap- 
portionment among the States, as the Constitution required. In fact, the 
court held three things in the Pollock case: 

(1) That a tax levied upon incomes derived from businesses, professions, 

» Was not a direct tax and might be levied by Congress without an 
apportionment, but, of course, subject to the other constitutional limitation, 
that it be levied uniformly throughout the country; 

(2) That a tax levied upon incomes derived from real or personal prop- 
— direct tax, which was subject to the requirement of apportion- 

3) That under no circums' . whether t w or 
levied uniformly throughout < ege gy ads = eres the 
income derived from State and municipal bonds 
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Because this decision rendered impracticable the levy of a tax upon in- 
comes derived from invested capital, President Taft recommended to 
Congress the enactment of a constitutional amendment to authorize the 
levy of an income tax, free from the requirement of apportionment. The 
Amendment was passed by both branches of Congress with comparatively 
little debate, and at no time prior to its pessage was it suggested by any 
member of Congress that it would permit the levy of taxes upon the income 
derived from State and municipal bonds. All of the debate indicates that 
what the members of the House and Senate had in mind, was that there 
were large incomes derived from invested capital, the taxation of which 
was practically impossible, under the existing Constitution. Thus we find 
members of Congress referring to the enormous investment of Andrew 
Carnegie in bonds of the United States Steel Corp., and the large income, 
which he derived from that investment, free from all Federal taxation. It 
was not until Governor Hughes of New York expressed the view that the 
language of the Amendment was such as to confer upon Congress the power 
to tax State and municipal bonds, that we find any consideration given to 


this very important point. 

Thereupon, this question was greatly agitated in the public press, and it 
resulted in Senator Borah delivering a speech from the floor of the Senate, 
in which with great ability, he analyzed that the amendment would not 
have the effect which Governor Hughes feared. Senator Bailey said 
that he had voted for the amendment, believing that it would have no 
such effect, and Senator Brown, who had introduced the amendment, stated 
on the floor of the Senate and elsewhere in public speeches, that he did not 
concur in Governor Hughes’s fears. Elihu Root, then Senator from New 
York, expressed a similar opinion, and a careful search of the ‘‘Congressional 
Record” fails to disclose any opinion to the contrary expressed on the floor 
of the House or Senate by any member of Congress. 

Several public men of the time shared Governor Hughes's fears, but many 
others of equal prominence differed with him, and many text-writers denied 
that the amendment had any such effect. Among these was Professor 
Seligman of Columbia University, a noted authority upon the subject of 
taxation. 

Summarizing the facts we find that while the Amendment was pending 
before the States, no member of Congress appears to have stated upon the 
floor of either House, that the amendment, in his opinion, would authorize 
the taxation of the income derived from State or municipal bonds, but that 
among public offcials, lawyers and text-writers, there was a difference of 
opinion upon the subject. 

In determining what was the purpose of Congress and of the people of the 
States, in proposing and ratifying the amendment, it is necessary to con- 
sider not only the difficulty which was proposed to be remedied by the 
amendment, but what would be the consequences of various interpretations 
of the Amendment. The Department of Justice contends that the Amend- 
ment is free from ambiguity, and, therefore, there is no room for interpre- 
tation; that the words “from whatever source derived’’ mean exactly what 
they say and authorize Congress to tax the income of any person, corpora- 
tion or other entity. But a moment’s reflection will show that there are 
certain incomes, which, obviously, were not intended to be included within 
its scope—that there are certain inherent limitations upon the scope of this 
so-called unambiguous language. Obviously, Congree could tax incomes 
under this Amendment only if the person to whom the income accrued, 
or the property or business from which the income was derived, was subject 
to the jurisdiction of the United States. It certainly would not be con- 
tended that it gave Congress the power to levy taxes upon salaries and 
incomes wholly without the jurisdiction of the United States. Would it be 
contended that Congress could levy a tax upon the income earned by a 
foreiguer prior to the time he came to this country and became a naturalized 
citizen? Wasit intended to authorize Congress to levy a tax upon the income 
of a foreign visitor? Wasit intended to apply to thesalary of an Ambassador 
accredited to this country by a foreign government? In short, the Amend- 
ment is subject to the implied limitation that Congress can levy taxes only 
upon persons, properties and business subject to its taxing jurisdiction. 

But the States have never been subject to the taxing jurisdiction of 
Congress. The States are independent sovereignties. In Ohio Life Insur- 
ance & Trust Co. v. DeBolt, 16 How. 230, the Supreme Court of the 
United States said: 

**It will be admitted on all hands that with the exception of the power 


surrendered by the Constitution of the United States, the people of the 
several States are absolutely and unconditionally sovereign within their 


respective territories.” 


This has been constantly reiterated by the Supreme Court of the United 
States. It is because a State is sovereign, that it may not be sued without 
its consent. However inconvenient it may now seem to the National Gov- 
ernment, the obstinate facts are, that the Constitution of the United States 
did not create a highly centralized national government, but, on the con- 
trary, created a Federal union of sovereign States and delegated to the 
National Government certain powers only. Those powers which were not 
delegated to the Federal Government, in the language of the Constitution 
itself, ‘are reserved to the States respectively, or to the people.” To say 
that a sovereign is a subject of taxation by another sovereign is a contra- 
diction of terms. The authors of the Constitution of the United States 
would have been amazed at the assertion of any such power on the part of 
the Federal Government. 
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The States, therefore, are not, and never were, within the scope of the 
taxing power of Congress, for the same reason that an Ambassador, ac- 
credited by a foreign country to this country, is not subject tosuch taxing 
power. The Ambassador is the representative of his sovereign, and inter- 
national law has always recognized, for that reason, the immunity of an 
Ambassador from control by the country to which he is accredited, whether 
through the exercise of the taxing power, or otherwise. The States are 
themselves sovereignties, and likewise are not subjects of taxation by the 
Federal Government. Prior to the ratification of the Sixteenth Amend- 
ment, the Supreme Court of the United States had held Congress possessed 
no power to tax the States or the instrumentalities through which they 
exercise their sovereign powers, not because there was any express declara- 
tion to that effect in the Federal Constitution, but because such taxation 
was incompatible with the system of dual sovereignties which the Constitu- 
tion established. The Sixteenth Amendment made no change in this situ- 
ation, and it must be construed merely as authorizing Congress to levy 
an income tax, without the necessity of an apportionment, upon such 
subjects of taxation as are within the taxing jurisdiction of Congress. 

If the contention of the Department of Justice is correct and the Sixteenth 
Amendment amounts to a new grant of taxing power not subject to the 
limitations imposed by other provisions of the Constitution, it has some 
very curious results, which it is difficult to believe Congress could have 
intended. None of these consequences was discussed or even hinted at in 
the debate upon the adoption of the joint resolution proposing the amend- 
ment, and the consequences of such an interpretation of the Amendment 
are so far-reaching and so destructive of the system of government which 
the Constitution established, that it is hard to believe that, had Congress 
intended them, it would have passed the amendment with so little debate. 
A consideration of the consequences of this interpretation of the Amendment 
is, therefore, in order, as it may throw considerable light upon the intention 
of Congress and of the people in proposing and ratifying the amendment. 

The Supreme Court held, in the Pollock case, that a tax levied upon the 
income derived from real] or personal property was a direct tax, consequently, 
subject to the rule of apportionment. If the Sixteenth Amendment, how- 
ever, be considered as a grant of a new power to Congress, then it authorizes 
a levy of a direct tax without the necessity for apportioning it among the 
States. At the same time it is not subjeet to the rule of uniformity, as that 
rule does not apply to direct taxes. It is, therefore, subject to no limitation. 
Under that interpretation of the Sixteenth Amendment, Congress would 
possess the power to levy a tax upon incomes derived from invested property 
subject neither to the rule of apportionment, nor to the rule of uniformity. 
The result would be that Congress would possess the power to levy income 
taxes of this character at different rates in the different States. It could 
tax incomes, derived from invested property, at one rate in New York, and 
in Nevada, at another rate. This was pointed out by Chief Justice White 
in an opinion rendered for a unanimous Court in Brushaber v. Union 
Pacific RR., 240 U. 8. 1, at page 12. 

The power to tax is the power to destroy. Chief Justice Marshall] so 
declared more than 100 years ago, and it is a generally accepted truth. It 
is true that some Judges in dicta, notably Justice Holmes, have disputed 
this proposition, usually in dissenting opinions, but even Justice Holmes 
in writing the opinion for the Court, in St. Louis Poster Co. v. United 
States, 249 U. 8. 272, declared that a municipality could exercise its taxing 
power to tax bill boards out of existence. In fact the taxing power has 
been used by the States, and even by Congress on more than one occasion, 
for the purpose of destruction. Under the Department of Justice’s inter- 
pretation of the Sixteenth Amendment, therefore, it would be possible 
for Congress to tax out of existence invested capital thFoughout the entire 
country, or, there being no limitations upon the exercise of the taxing 
power, which it contends was vested in Congress by the Sixteenth Amend- 
ment. to select the States in which invested capital should be taxed out of 
existence. Can we believe that Congress, in proposing the Sixteenth 
Amendment, or the people in ratifying it, contemplated anything of the 
sort? 

Moreover, if the Sixteenth Amendment is such a new grant of power, 
and the words ‘“‘from whatever source derived” were not intended merely 
to dispose of the difficulty presented by the decision of the Supreme Court 
in the Pollock case, but are to be construed as extending the taxing power 
of Congress to subjects of taxation not theretofore within the scope of the 
Federal taxing power, then it follows that Congress may tax the income of 
the States, or of their municipalities. The Department of Justice appar- 
ently takes that very position. The interpretation for which the Depart- 
ment contends. forces one inevitably to that conclusion, because the States 
and their municipalities have incomes and under that interpretation of the 
the effect of the Sixteenth Amendment, the origin of the incomes, or the 
persons possessing them, is immaterial. Under that interpretation of the 
Sixteenth Amendment, the governmental or sovereign capacity of the tax- 
payer is likewise immaterial, for the moment it is admitted that the char- 
acter of the States or of their municipalities has any bearing upon the 
validity of the tax, the whole argument made to sustain the interpretation 
contended for, breaks down completely. It is for that very reason that the 
Department has gone to such pains in an attempt to demonstrate that all 
of the decisions of the Supreme Court of the United States, prior to the 
Sixteenth Amendment, denying Congress the power to tax the States, or 
their instrumentalities, are erroneous. It was forced to take such a position. 





for it was realized that its contentions regarding the interpretation of the 
Sixteenth Amendment were otherwise untenable. 

Moreover, under the interpretation of the Sixteenth Amendment, asserted 
by the Department of Justice, Congress would possess the power to levy 
taxes upon the incomes of all judicial officers of the Federal Government 
and of the States. These officers might be classified as a class of taxpayers, 
and rates of taxation assessed upon their incomes different from those 
assessed upon other classes of taxpayers. Congress has for many years 
classified taxpayers for income tax purposes, and has assessed against cer- 
tain classes rates of taxation differing from those assessed against other 
classses of taxpayers, and this power has been sustained by the courts. 
It would be within the power of Congress, therefore, to so exercise the 
taxing power against judicial officers of the country, as to make them sub- 
servient to Congress, and what is even more dangerous, when Congress is 
dominated by the Executive, to make the Judiciary subservient to the 
Executive branch of the Federal Government. 

This interpretation of the Sixteenth Amendment, would result in con- 
ferring upon Congress a power which could be used not only to destroy the 
States, but also to destroy the independence of the Judiciary. States which 
did not conform to the will of the Federal Government, could be forced 
into line by the levy, in those States, of taxes upon the incomes of its 
citizens at higher rates than those levied upon citizens of States which were 
subservient to the Federal Government, and if that were not sufficient, 
discriminatory taxes might be levied upon their bonds and upon the bonds 
of their municipalities, or even upon their tax revenues, until they came 
to terms. The Federal Government would be in a position completely to 
control the finances of the States and of their municipalities, and through 
the exercise of this power no State would be able to exercise any of its 
reserved powers, without the approval of the Federal Government. The 
States would become as completely subject to the control of the Federal 
Government, as a county is now subject to control by the State which 
created it. The States would cease to be sovereignties and would become 
mere geographical subdivisions, existing at the will and for the convenience 
of the Federal Government, 

The independent judiciaries, State and Federal, which have been so 
carefully set up, could be destroyed over night. The authors of the Con- 
titution were well aware that no judiciary can be independent when its 
compensation is subject to diminishment by either the Legislative or 
Executive branch of the Federal Government. For that reason, Article 
III, Section 1 of the Federal Constitution carefully provided thit the 
compensation of judges should ‘“‘not be diminished during their continuance 
in office.” Can anyone believe that the people of this country in ratifying 
the Sixteenth Amendment intended such a revolutionary change in the 
structure of the American Government? 

The conclusions, which the Dapartment of Justice seems to have reached, 
regarding the effect of the Sixteenth Amendment, seem to be due to a 
failure to realize that the Amendment, upon its ratification, became a 
part of the existing Constitution and must be read in connection with that 
entire document. That is exactly what the Supreme Court of the United 
States has done in interpreting the Amendment in the various cases which 
have come before it since its ratification. It was obliged to hold, for 
instance, that the intent of Congress and the people in proposing and rati- 
fying the Amendment, was merely to transfer taxes upon income derived 
from invested property, from the class of direct taxes to the class of excises, 
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so as to subject these taxes to the rule of uniformity applicable to excises, 
and thus avoid the absurdity of assuming that it was intended to confer 
upon Congress a power to levy income taxes at different rates in different 
States. Similarly, the Court has held that the Amendment is subject to 
the constitutional prohibition against reducing compensation of a judicial 
officer during his term of office, and, for the same reasons, it has held that 
the Amendment did not confer upon Congress the power to tax incomes 
défived from State and municipal bonds. In short, the Court has held that 
neither Congress, nor the people, intended by the ratification of an obscurely 
worded Amendment, to destroy limitations upon the powers of the Federal 
Government, which are expressly provided for in the Constitution, or 
necessarily implied, and which are essential for the preservation of the very 
form of ggvernment which the Constitution was intended to establish. 

The Constitution provided for an indestructible union of indestructible 
States. Whenever the people decide to change that form of government, 
they can do so, by amending the Constitution, but the amendment will 
have to so provide expressly, for no court will be justified in assuming the 
people intended a revolutionary change in the structure of government, 
unless their intention was unmistakably expressed. “No court would be 
justified in assuming the people intended to abandon fundamental concepts 
upon which the United States was founded, because, in an amendment 
relating to taxation, is to be found the obscure phrase “from whatever 
source derived.” 

a 


Before I. B. A., Francis A. Bonner, Discussing Maloney 
Act and Over-Counter Market Sees No Reason Why 
Latter Should Not Be as Well Established a Market 
as That of Other Exchanges 


“There is no reason why with the organization, stand- 
ardization of general principles, efficiency, the over-the- 
counter market should not be in every sense as well estab- 
lished a market as that of the other exchanges,’’ said Francis 
A. Bonner, of Blair, Bonner & Co. of Chicago, and temporar- 
ily adviser of the’ Securities and Exchange Commission, 
in discussing before the Investment Bankers Association 
Convention ““The Over-the-Counter Market and the Maloney 
Act.” “Improvement of practices, establishment of the 
over-the-counter market on a firmer basis, increase in public 
confidence alone are worth to all of us, in assurance of a more 
stable and lasting business, more than this effort will ever 
cost,” he said. “Is there any reason,” he added, “why, with 
adequate reliable quotations, an over-the-counter security 
should not be as weleome collateral at the bank as one listed”’ ? 
Putting the question “what is the drift in Washington”? 
Mr. Bonner said: 

For answer, need we go further than the subject of today’s forum? I 
ask you to imagine Congress, three or four years ago, passing an act designed 
to enable the investment banking business to cooperate with Government in 
the management of its own affairs. It is an expression of confidence which 
has few, if any, precedents in legislative history. It is a confidence which 
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was not easily won, but which has been and I hope and believe will be ae 
deserved. 

Declaring that ‘‘we stand at the threshold of a great -_ 
portunity,” Mr. Bonner noted that “to sueceed in achieving 
it ealls for statesmanship. Statesmanship on the part of 
Government,” he observed, “in understanding and appre- 
ciation of the size, nature and difficulty of the task before 
us,”” and “statesmanship on the part of ourselves in realiza- 
tion of the necessity of of give and take.”’ _He » added: 

Those of us who are large m must remember the fears of the e small, that they 
may be dominated by those who do not understand and appreciate their 
problems. Those of us who are small must remember that there are similar 
fears on the part of the large, that they may be dominated by the numeric- 
ally greater small, who do not understand and appreciate their problems. 
There must be give and take, checks and balances, unity of purpose, for 
the sake of the whole. 


mAt the beginning of his address Mr. Bonner said that 

though sitting for the time being on the Government ‘side 
roblem from 
dress of Mr. 





. 1 am trying to look at this 


of the table, . 
” The 


the business side as one among you. 
Bonner follows: 

It is nothing new to be here with you today. Some of the pleasantest 
memories of my life are centered in this spot, at gatherings such as this. It 
is a new experience, kewever, to be here as your guest, and I wish to express 
to all of you my sincere thanks. 

Things have changed somewhat, perhaps, when (if I may appropriate 
the title for a moment) a government official appears before you wearing a 
gold button. Whether this sets a record I do not know. So far as I am 
concerned it sets a record. This being in the securities business and in the 
government at one and the same time is likewise a novel experience; one 
that I can assure you is not without its worries. In the work which lies 
ahead, there must be reconciliation of many points of view within the 
industry and the plan that is evolved may not completely satisfy everyone. 
My share in the task of reconciliation may put me in the middle, and the 
fellow in the middle is often the target for both sides. It is worth whatever 
risk there is, if such effort is of help in finding a solution. 

Though sitting for the time being on the government side of the table, 
I ask you to believe that in the little I have to say here I am trying to look 
at this from the business side, as one among you, still trying to cope with 
the problems of the securities business. | 

The subject before us today is the oldest in the history of this Association. 
It is in fact the corner-stone. Permit me to read to you the first paragraph 
of the first page of the first Annual Report covering the first convention of 
the I. B. A.: 

Six months ago the Investors Bankers Association of America was in an 
embryonic state + Qunosived ms Si ~ she t—- of a few investment bankers 
in ti country ore was given nation-wide 

blicity on ioe. si Ry Oi in New a ey & meeting of investment 
tatu was held f sity of fee mat organiza ‘ gat was 
significant for the diversity of ts make-up, including en i from 
investment houses in all part of America; it 
assurance of an association, constituted 
organized primarily to im the A. 
banking and for the protection of the investi 

The very history of securities legislation in this country is written by 
the Legislation Committee reports of this Association year by year since 
1912. It is a history of which this Association can well be proud. It is 
a history which, I believe, is unexcelled by that of any other business. In 
that same first Year Book, in the section on ‘Legislative Action” this 
appears: 

The need of | ee See 2) ree ee ills in t vi t 
field was given hee hasis throughout Pee oc eee 

Throughout its history Diy Association’s policy in meeting this need has 
been consistently one and the same. As early as 1913, its second year, 
that policy was announced, as follows: 

The is in with 

whlch wil progect tnvestors neaitet fraud’, but destags the enuctinsnt 
=) a laws, ee , waiee would practi lly destroy the aan 
flow of capital to induotey. 9 PEN a Bons 9 Eo as 

The method of effectuating that policy underwent radical change as 
time went on. The early Glue Sky Laws were crude. They were written 
without adequate study of all the problems involved. It was decided that 
they should be directly and vigorously opposed, and injunctions were 
eae In 1913 the Committee stated: 

our counsel and committee believe that "4 
alr pt aes Be these laws are unconstitutional 

Sein dtied athe Sutianhcunieledcieh cauaa idan nay tonenin onions dnanaeen, 
rendered by 14 Federal judges, had held typical Blue Sky Acts invalid. 

Early in 1917, however, the Supreme Court of the United States held 
the laws of Michigan, South Dakota and Ohio to be constitutional. At once 
the Association’s report called on members to cooperate with State officials. 
to make the growing array of laws and regulations more workable. But it 
Was not until 1922 that the new philosophy became clearly defined. The 
Denison Bill had been introduced in Congress, with drastic provisions 
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which in effect enacted into Federal law the myriad and conflicting details 
of all the State laws. Conferences were undertaken with thé State Com- 
missioners to try to bring order out of such chaos. In reporting on one 
phase of that work a member of the Special Committee states: 

I think that in those four days there was more accomplished in 
to the Securities Commissioners the viewpoint of the Investment Bankers 
Association of America and to the mem of the Investment 
Bankers Association of America the view t of the Commissioners than 
has been accomplished in the fight we have had with them covering a 
period of 10 years to my knowledge. 

Successive reports refer to the growing friendly relationship with the 
States, until in 1926 the Committee's chairman says: 

There has been enough continuity both in personnel and thought of our 
Committees pe view to deal with this subject to gain a considerable amount 
of understanding of the position in which the commissioners of the various 
States are placed and a great amount of pathy with their nt of view. 
It is believed also that contact with the Commissioners has given them for 
the most part an understanding of our problems. 

The round table method was here, the only satisfactory method of settling 
the common problems of government and business. It has been marked 
by great accomplishments on the part of the Association toward improve- 
ment in laws and business practices. To cite only one example, by 1929 
the Legislation Committee reported that ‘‘today 16 States have (blue sky) 
laws representing approximate uniformity of one type or another, a vast 
advance over the seemingly hopeless confusion which existed a few years 
ago.” The round table method has persisted since, with one lamented 
exception, in the early 30's. But the round table method is back again. I 
have often wished since I have been in Washington that every dealer in 
the country could have the same opportunity to see from the inside how 
earnestly those charged with the administration and enforcement of the 
Federal securities laws, which so vitally affect our business, are approaching 
a multitude of problems and seeking practical advice in finding the right 
answers. After some years of experience looking at government from the 
standpoint of our business I have recently had a chance to look at our 
business from the standpoint of government, and the guide posts do not 
seem greatly shifted. The same kind of topic lies on the center of the 
table, and it seems to make not much difference which chair one happens 
to be sitting in. 

The question often is asked: ‘‘What is the drift in Washington?” For 
answer need we go further than the subject of today’s forum? I ask you 
to imagine Congress, three or four years ago, passing an act designed to 
enable the investment banking business to cooperate with government in 
the management of its own affairs. It is an expression of confidence which 
has few, if any, precedents in legislative history. It is a confidence which 
was not easily won, but which has been and I hope and believe will be well 
deserved. The investment banking business can well be proud of the way 
in which, under the leadership of this Association, it united to produce its 
code. It was a purely ethical code, concerned principally with questions 
of sound and decent practices, and as such, differed from many others. 
The National Recovery Administration looked upon it as one of the best, 
if not the best, of all the codes. The business stood behind it and during 
its short life, though far from perfect, it worked well. 

But after all, there was some legal compulsion in the code. It may be 
said we had to have one. At least as great a tribute to our business has been 
the way in which, with only a thread of morality to hold them together, so 
large a part of it has carried on since the death of the code, to preserve the 

progress which they believed had been made in the improvement of business 
practices, and to work out some means of perpetuatingit. One cannot pick 
up an underwriting or syndicate agreement today that does not contain im- 
portant features brought in by the code and never abandoned. 

Recently some of us have had the privilege of meeting with dealers in a 
number of cities, to discuss this new legislation. The spirit is still the same. 
It has been inspiring to see the wholehearted response of dealers every- 
where as soon as they have better understood what it is all about. 

What we are here today to discuss is thus the fruit of 26 years of gradual 
progress. More directly it is the outcome of a steady, consistent chain of 
events over the past three or four years. One need but cite the almost 
unanimous vote of registered dealers under the cede, after the Supreme 
Court acted, in favor of holding together to work out a permanent plan, 
and agreeing te pay assessments to make it possible. The 1938 amendments 
to the Securities Exchange Act did not just pop out of a hat, but were the 
outcome of three or four years-of concentrated study and effort on the part 
of our business. 

It has been a hard won road and is far from finished. It is not the time, 
perhaps, to indulge in visions, but one cannot refrain, What we are facing 
here is no Sunday school picnic, with a set of papers to pack in our basket 
and go about our play. Nor is it an old ladies’ sewing circle, to adopt a 
set of rules, gossip about our neighbors, and catch them in the act. The 
fundamental purpose of this effort must and should always be to make our 
business better and cleaner and keep it so. But if we go no further than 
that we have not fully realized our opportunity and there may be doubt 
whether the project will endure. A feeling of righteousness alone, however 
important, is not enough. There must be more concrete results, yielding 
measurable value to membership. 

Unless out of this is forged a sounder, healthier, more virile over-the- 
counter market, enabling all of us better to provide a fundamental service 
to the national economy, on a lasting basis, we have failed in our full oppor- 





tunity. The whole history of the investment’banking business, since the 
beginnings of this Association, has been building up to what is before us 
today. That is a commanding fact which}we must not overlook. It means 
the chance for us now to carry further that growth in popular esteem which 
has marked our business ever the past five years, and to build and keep for 
the over-the-counter market a place commensurate with its importance in 
our economy. This is the market which not only provides new capital for 
our ifftdustry, but also in very great part cares for the securities representing 
that capital afterward. There is no reason why with organization, standard- 
ization of general principles, efficiency, the over-the-counter market should 
not be in every sense as well established a market as that of the exchanges. 
Securities of some types, to my mind, belong to one market; those of other 
types belong to the other; and if we get our house in order and keep it so, 
there is infinitely more promise that we may better care for, even retain, 
those which belong to ours. 

Improvement of practices, establishment of the over-the-counter market 
on a firmer basis, increase in public confidence, alone are worth to all of us, 
in assurance of a more stable and lasting business, more than this effort 
will ever cost. Is there any reason whyjwith adequate, reliable quotations, 
an over-the counter security should not be as welcome collateral at the 
bank as one listed? Is there not opportunity for substantial savings to all 
of us in shipping, insurance, and other expenses through establishment of 
clearing houses? Costs, of course, must be always a vital factor, but could 
not some of these efforts in fact be self-sustaining? One can imagine many 
other possibilities, working to the benefit of both the public and ourselves 
in the daily conduct of our business. But much of this is for the future, as 
we go carefully along and gain in experience. 

We stand at the threshold of a great opportunity. To succeed in achieving 
it calls for statesmanship. Statesmanship on the part of government, in 
understanding and appreciation of the size, nature and difficulty of the 
task before us. What in effect we are trying to do is to set up an organiza- 
tion which it has taken the stock exchanges 146 years to achieve. The task 
is to set up for the over-the-counter market an orderly, well organized 
exchange, for we may call it that, with a floor 3,000 miles long and almost 
as wide, with a membership (and I speak advisedly) in part untutored in 
even the rudiments of age-old common law or the primer of sound practice 
in the conduct of their own daily business. In large part our initial task 
is educational. ‘To succeed there must be appreciation that an infant must 
creep before it walks and walk before it runs. I am hopeful therefore that 
on the part of government there may be patience and adequate time to 
attack a ponderous job, and no expectation that a warrior shall spring full 
grown from the brow of Zeus. 

Statesmanship on the part of ourselves, in realization of the necessity 
of give and take. No problem of such complexity can be worked out en- 
tirely as any one of us may wish it. We must remember the vital fact that 
Congress has done perhaps an unprecedented thing in removing restrictions 
of the anti-trust laws from this effort. Safeguards therefore have had to be 
erected. We must remember that what we tackle is a national industry 
problem and not that of any group large or small within it. In this there 
must be no east versus west, or north versus south. Those of us who are 
large must remember the fears of the small, that they may be dominated 
by those who do not understand and appreciate their problems. Those of 
us who are small must remember that there are similar fears on the part of 
the large. that they may be dominated by the numerically greater small, 
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who do not understand and appreciate their problems. There must be give 
and take, checks and balances, unity of purpose, for the sake of the whole. 

Some have criticised, perhaps some still do, the kind of regulation en- 
visioned here, in view of the Commission's supervisory powers. Yet they 
could hardly have expected repeal of the Securities Exchange Act as it 
relates to our business, and that is what an unsupervised form would have 
represented. Let us be realistic. We have an opportunity here to set up our 
rules of business conduct under a system of business penalties—far prefer- 
able, is it not, to Commission regulations covering the same field, enforce- 
able through criminal penalties. The process, I think you will find, is 
parallel to the governmental supervision now existing over the stock ex- 
changes. Governmental controls, moreover, must provide the essential 
safeguards to prevent discriminatory, monopolistic, or other unfair ten- 
dencies 


Let us not be over-optimistic. We have a real task before us. It will 
not be easy sailing. There may be breakers ahead. But if we appreciate 
our job and do it well, we shall have accomplished something and set up 
an example of cooperation between government and business, the con- 
sequence of which for the good of ourselves, the benefit of our national 
economy, and the welfare of the public, may well be great. 

ee 


Commissioner Mathews of SEC Discusses Before I. B. A. 
Maloney Act Program Incident to Formation of 
Over-Counter National Association 

The question as to the future course of action under the 
Maloney Act (placed on the statute books during the year) 
of the investment bankers, the over-the-counter brokers and 
dealers, and the Securities and Exchange Commission was 
brought before the convention of the Investment Bankers 
Association by George C. Mathews, a member of the 
Commission, who reviewed on Oct. 28 certain aspects of the 
legislation, as to which he said that there has been widespread 
misunderstanding with respect to its objectives. His ad- 
dress also dealt with the question as to “what sort of organiza- 
tions should be created to carry out the purposes of the Act, 
and in what manner they should be brought into existence.” 
“I have suggested,” he said, “the probability of a strong 
National organization,” and he added a national organiza- 
tion, ‘“‘need not preclude a scheme of local administration, 
or the formation of local affiliated associations.” He like- 
wise said. 

The Investment Bankers Conference, to which the vast majority of your 
members belong and which was formed in the hope and anticipation of 
legislation such as that which we are discussing, would be compelled sub- 
stantially to alter and supplement its rules and forms of procedure before it 
could qualify for registration. Moreover, if a strong national association 
is to be formed, it is sincerely to be hoped that there will be included within 


its membership a far larger proportion of the brokers and dealers in the 
country than are at the present time enrolled in the Investment Bankers 


Conference, Inc. I know of no other organizations of firms of brokers and 
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dealers within the general securities field which might be considered truly 
national in scrope. 
In full we give herewith the address of Mr. Mathews: 


In addressing this convention last year on certain aspects of the work of 
our Commission, I urged at some length the importance to investors and to 
the national economy of the creation of an axis of active cooperation be- 
tween those engaged in the securities business and those charged with ite 
regulation. I attempted to point out the clear interest of the investment 
bankers, dealers, and brokers of the country and of the SEC in developing 
a plan for coordinated action which would have as its two principal objec- 
tives enforcement of law with a minimum of interference with the normal 
processes of business and the establishment and maintenance of high 
professional standards of conduct and competence. Today I think there 
are few who do not recognize the essential validity of that concept. It is 
now very generally understood that as a matter of practical business oper- 
tion, as well as of realistic governmental administration, such cooperation 
is well-nigh indispensable if we are both promptly and effectively to unite 
the technical skill and experience of the industry with the strength and 
prestige of Government for the elimination of both illegal and unprofessional 
practices injurious alike to investors, the vast majority of brokers and 
dealers and the public generally. Last year I was able at best to speak in 
general terms of a possible method whereby such cooperation could be 
effectuated and could only deal abstractly with the benefits which might 
be conferred and the burdens eliminated through the adoption of a sound 
program. Since that time, as you all know, enabling legislation, in the 
form of the Maloney Act, has been placed upon the statute books to the end 
that your industry as appropriately organized may, subject to the Con- 
gressiona!l directives, assume as important a role in the conduct of its own 
affairs as it has the will to undertake and as its natural genius will permit. 
It is the future course of action, under this legislation, of the investment 
bankers, the over-the-counter brokers and dealers of the country, and of our 
Commission which we are here to discuss today. 

Misunderstanding has been so widespread with respect to the objectives 
and substance of the Maloney Act that I wish to review briefly certain 
aspects of its legislative history. You may recall that there has been con- 
tinuing consultation for four years between representatives of your industry 
and our Commission looking toward the development of a cooperative 
scheme of regulation. One of the most important groups with which we 
conferred was the Investment Bankers Code Committee, organized under 
the National Industrial Recovery Act, a majority of the members of which 
were nominated by the then President of the Investment Bankers Associa- 
tion of America. With the invalidation by the Supreme Court of the 
N. I. R. A., this Committee voluntarily remained in existence, with the 
encouragement of our Commission, for purposes of continued consultation 
and in order to attempt to evolve some formula which would salvage what 
was believed by them to have been the strong and desirable features of the 
Investment Bankers code. This group, as you know, inaugurated the 
Investment Bankers Conference, Inc., an organization which succeeded in 
holding an entirely voluntary membership of more than half of the firms and 
individuals who had been assenters to the code. Conversations between 
representatives of that organization and of the Commission on many 
problems relating to the industry have continued down to the present time. 
Numerous conferences were held with them, as well as with representatives 
of your Association, prior to the enactment of the Maloney bill. This 
sequence of events has led some people to believe erroneously that Maloney 
Act represents an attempt to revive the N.I. R. A. or at least to create some- 
thing founded upon the same legal concept. Nothing could be further from 
the fact. The Maloney Act represents a direct development of the principles 
embodied in the Securities Exchange Act of 1934 with reference to national 
securities exchanges. It, in fact, is patterned as closely after the earlier 
legislation as was deemed to be possible in view of the differences which 
exist between exchange markets and over-the-counter markets and the de- 
sire of those who framed the Act to provide for an entirely voluntary pro- 
gram. “8 , 

Under the N. I. R. A., the code, once it had been approved by the 
President, became the law of the land with respect to transactions in or 
affecting interstate commerce. Everyone conducting an investment bank- 
ing business, as defined in the code, was bound by its provisions, irrespec- 
tive of whether he assented thereto. A non-assentor, however, was de- 
prived of business preferences within the trade, such as syndicate participa- 
tions and dealers concessions. Any violation of the provisions of the code 
rendered the violator liabile to injunction or posecution. And in the case of 
@ registered investment banker, violations were punishable by the Code 
committee which was empowered to impose fines, and to suspend or cancel 
registration. From any such action by the code committee an aggrieved 
party might appeal to the Administrator. No machinery, however, was 
provided in the N. I. R. A. for judicial review of such proceedings. 

In definite contrast to the N. I. R. A. and the code is the form of organiza- 
tion provided for in the Maloney Act. No broker or dealer is deprived of 
the use of the mails or of the channels of interstate commerce should he 
fail to join some registered securities association. Nor is a broker or dealer 
bound by the rules of an association of which he is not a member. The Act 


rules and for the exclusion of brokers and dealers for specified offenses. 
power is, however, carefully safeguarded by provisions for review by 
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Commission either on application or on its own motion and under the 
Securities Exchange Act of 1934 appeal lies to the courts from such deter- 
mination as the Commission may make. Likewise, there are provisions in 
the Act designed to provide safeguards against monopolies and monopo- 
listic practices and to protect a free, open, and competitive market. 

Before this audience it is obviously unnecessary to review the provisions 
of the Maloney Act in detail, particularly since we shall be glad at a later 
period in this forum to attempt to answer any questions which you may have 
on this subject. I, however, do wish to lay emphasis upon the flexibility 
of the provisions of the Act which are designed to permit forms of organiza- 
tion suitable to the differing needs of the financial communities throughout 
the country and of the various types of business being conducted within the 
board framework of our over-the-counter securities markets. Likewise, it 
may be well to remaind you that the cooperative program envisioned in 
the Act must of necessity be an evolutionary one. Ideally, the industry 
should eventually play the predominant role in its own regulation and 
development along sound economic and social lines. It should in the largest 
possible measure achieve that ideal under democratic institutions which 
Josiah Royce described as the forestalling of restraint by self-restraint. As 
spokesmen for the Commission repeatedly have said, it is sincerely to be 
hpped that the ultimate role of the Commission will be a residual one in 
which its energies may be principally directed toward dealing with that 
submarginal element known to all industries which in the absence of coercion 
refuses to abide by either moral or legal standards. Admittedly, the ful- 
fillment of this ideal requires time. Many ancient premises must be 
reviewed and much of an educational nature needs to be accomplished. 
Mutual understanding and confidence must be cemerted not only between 
the Government and the securities business but also among the various 
elements within that business. All of these things were taken into account 
in the drafting of the Act. It was provided that certain definite conditions 
must be met in the rules and form of organization of an association before 
it could be registered, but ample latitude was allowed for the continuing 
development of such an association in the direction of the objectives sought 
to be achieved by the Securities Exchange Act of 1934. Furthermore, the 
Act is clearly predicated upon the assumption that the vast majority of 
individuals and firms engaged in transacting business in securities are honest 
and honorable. In that assumption we steadfastly believe. On any other 
premise a cooperative program, such as that provided for in the Act, would 
be absurd. 

I have one other historical comment to make with respect to the Maloney 
Act. This concerns the discussions which took place at the hearings before 
the committees of Congress and in conferences between our Commission 
and representatives of the Investment Bankers Association and of the 
Investment Bankers Conference. As a result of those discussions many 
changes of both form and substance were made in the Act as originally 
drafted. I think it is safe to say that no piece of regulatory legislation in 
the field of securities has ever been enacted in this country with respect to 
which there was such substantial agreement between the governmental 
authorities and the representatives of the industry to be regulated. This 
fact augurs well for the future success of our common project. 

We now come to the questions of what sort of organizations should be 
created to carry out the purposes of the Act and in what manner they 
should be brought into existence. So far as I know, no existing organiza- 
tion of brokers and dealers would qualify for registration in precisely its 
present form. It is my understanding that your association has elected to 
retain its present characteristics and to continue to exercise its traditional 
functions. It, therefore, does not intend to apply for registration. As I 
indicated to you last year, there is a useful place for such an organization, 
one of the functions of which is in a spirit of candid advocacy to represent 
and make articulate the attitude and desires of a restricted membership, 
without pretense of impartiality, but with a firm intention to keep its 
partisanship intelligent and realistic, not merely blind. The Investment 
Bankers Conference, to which the vast majority of your members belong and 
which was formed in the hope and anticipation of legislation such as that 
which we are discussing, would be compelled substantially to alter and 
supplement its rules and forms of procedure before it could qualify for 
registration. Moreover, if a strong national association is to be formed, it 
is sincerely to be hoped that there will be included within its membership 
a far larger proportion of the borkers and dealers in the country than are at 
the present time enrolled in the Investment Bankers Conference, Inc. 
I know of no other organizations of firms of brokers and dealers within the 
general securities field which might be considered truly national in scope. 

These facts having been recognized by the governing bodies of the Invest- 
ment Bankers Association and the Investment Bankers Conference, an 
undertaking was launched through the agency of a joint committee, the 
purpose of which was to prepare a plan of organization for an association 
suitable for registration. Mr. Starkweather and Mr. Ford have already 
told your of the work which has been carried on by this joint committee. 
They, of course, have been performing an essential task since a great deal 
of initiative and effort is required on the part of the industry to produce a 
plan for submission to the Commission, and to the firms throughout the 
country, for approval. Appropriate members of the staff of the Com- 
mission have been made available to consult and cooperate with the joint 

committee and its counsel in the interest of expedition. When a draft of 
a plan suitable for submission to the Commission has been completed, it is 
anticipated that it will be circulated as widely as possible throughout the 
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trade in order that the Commission and the Committee may have the 
benefit of the criticisms and suggestions of as many brokers and dealers as 
possible and to the end that no individual or group within the industry 
need fee] that an opportunity has been lacking for a full and free expression 
of his or its views, or for determining, alone or in concert with others in 
the business, which of the courses of action available under the Act he 
desires to follow. 

Although such general national association as may become registered will 
in ali probability be new and different from any organization presently in 
existence it is hoped that it will nevertheless represent a logical extension of 
much that has already been accomplished and that as the result of a natural 
evolution there will not be lost the results of the years of thought and labor 
which have already been expended upon this general program. 

I have suggested the probability of a strong national organization be- 
coming registered and such, we have been told today, has been the plan of 
the Joint Committee. This result is, I think, desirable. I have stated it 
freely to large numbers of people in the business with whom I have met in 
recent weeks. It should be made clear that this expression of a personal 
opinion does not reflect a desire, either of the Commission or of myself, 
to determine the course which the industry shall take. It is entitled only 
to such consideration as it may merit as an opinion. Neither the Com- 
mission nor anyone connected with it wants to direct your course except 
to the extent that the statute makes it our duty to do so. 

The types of organization which may be adopted are provided for in the 
Act. If any organization meets the legal standards the Commission has 
no right to refuse it registration and certainly it has no wish or intention to 
assume any function not delegated to it by the Maloney Act. 

The important thing is that the people in the industry have an opportunity 
to become informed prior to making a choice as to their course. 

A national association, of course, need not preclude a scheme of local 
administration or the formation of local affiliated associations in com- 
munities in which this type of organization appears desirable or the forma- 
tion of other national associations meeting the standards of the Act if people 
in the business decide that organization should proceed along those lines. 

Through a strong national association, in my opinion, there can best be 
achieved substantial uniformity of rules governing business conduct and a 
reasonable consistency in the administration of such rules. Likewise, such 
an organization in all probability would provide the best vehicle for securing 
such degree of uniformity of technical trade practices as may be found to be 
desirable and the solution of those problems within our trading markets 
which exist on a national scale. Such an asscciation should also be in a 
position to create an efficiently functioning mechanism for the arbitration of 
disputes and the investigation of complaints between firms and individuals 
in widely separated localities. 

I have indicated that, in my opinion, the existence of a strong national 
association is not incompatible with local administration and I think that a 
substantial measure of local administration is not only desirable but prac- 
tically indispensable. It seems only appropriate that complaints relating 
to the business practices of a dealer in a given community should be heard 
by an appropriate committee familiar with all the circumstances surrounding 
the conduct of the securities business in that area, rather than by men 
conversant only with conditions existing elsewhere in the country. An 
example might be a controversy involving the reasonableness of a profit or 
a commission, since the rules of a registered association must provide safe- 
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guards against unreasonable charges. Clearly what is a reasonable profit 
or commission must be judged in the light of all the surrounding circum- 
stances. An unfamiliarity with local conditions might well disqualify one 
who undertook to act as arbitrator or judge. 

In conclusion, I should like to stress, first, the safeguards contained in 
the statute against the domination of such association or associations as 
may be formed by any group within the industry. No aspect of the 
legislation received more careful consideration at the hands of Congress or 
of the SEC than that relating to the firm establishment and maintenance of 
a truly representative form of Government and the protection of individuals 
and minorities. It is the clear duty of our Commission to exercise the 
greatest vigilance in assuring compliance with this Congressional mandate. 

Finally, I wish to re-emphasize the evolutionary character of the program 
provided for in the Act. To be sure various fundamental standards must 
be met as conditions precedent to the registration of an association with 
the Commission. Rules of the association must contain the required safe- 
guards. They must furthermore be designed to effectuate the purposes 
of the Act. Likewise, the form of organization and the character of its 
membership must be acceptable. It, however, is not anticipated that the 
great potentiality of this plan for cooperative regulation will be realized 
in its entirety from the outset. A firm foundation must be created upon 
which to build and it is our hope, as I am sure it is yours, that the work of 
construction will continue through the years until there shall finally have 
been erected a professional edifice commensurate with the importance of 
the investment banking and over-the-counter securities businesses in our 
national economy. 
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“Situation in Which Industry Finds Itself’’ Discussed 
by F. C. Crawford Before I. B. A.—Says Future 
Course Lies in “Going Back to Work and Forcing 
Production’’—Industry Accepts Challenge and 
Capital Must Also, He Says 

A ye of a picture of American industry was pre- 
sented at the annual convention of the Investment Bankers 

Association by F. C. Crawford, President of Thompson 

Products, Inc., as to which he said “‘it is not a battle between 

capital and labor.” ‘‘It is simply every day human nature 

expressing itself in a fee land. America,” he said, ‘‘longs 
for prosperity.’’ He described the present situation in which 
industry finds itself as ‘‘a political depression” and observed 
that “industry and banking have been sitting idle, waiting 
for the old American way of the free, unobstructive pro- 
duction to come back by itself. It never will,” he said, and 
added, ‘‘we have had the ‘eart before the horse’.’”” He went 
on to say: “Our future course lies in going back to work, 
pr ge cow egg to the limit regardless of all regulation 
and obstruction until we produce enough wealth to start 
building a new degree of prosperity. . . . If we are success- 
ful, we will see America turn from left to right, tend to become 
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p.. to understand the old American way, to re- 
move obstacles so that full prosperity may follow. Industry,” 
he said, ‘‘accepts the challenge capital must also accept the 
challenge.’”” Mr. Crawford spoke extemporaneously, but the 
following as to his remarks, is made available: 


Introduction 


I propose to tell a simple story of industry as seen by the industrialist. 
It is a period of great confusion. Each observer looks through glasses of 
different color. I represent growing, expanding industry, perhaps the kind 
badly needed by America. Small industry—yet there is no difference be- 
tween small industry and large industry except the decimal point. Amer- 
ica’s road to prosperity lies in the expansion of growing industry. I divide 
my talk into three major parts: 

PART I—A Picture of American Industry. 

PART Ii—The Picture of American Industry against the background of 
American life. 

PART III—What to do about it. 


I want to portray in graphic manner a picture of American industry. 
is not a battle between capital and labor. It is not a cruel invention of 60 
families for greed. It is simply every day human nature expressing itself 
in a free land. I will picture industry as a large triangle: 

(1) At the top corner I place the American market—-130 million Ameri- 
can people—all of us. This market is inexhaustible. Any saturation point 
is inconceivable. The demands of this market upon industry are: more 
products, better products, cheaper products—the natural human demand 
of any good buyer. 

(2) At the lower lefthand corner I put capital—labor of the past that 
has been saved. Capital buys the tools of production. All of us who save 
or have insurance oe or own any property are part of capital. The 
demands of capital upon industry are: give us reasonable security and a 
reasonable return for risk. These are natural human demands. 

(3) At the lower righthand corner I piace labor—all of us—130 million 
Americans, The demands of labor are: higher wages and shorter hours 
These are natural human demands of every person who works. Please 
observe the three conflicting demands — the business triangle, each in 
itself a natural demand yet, apparently, irreconcilable. The market wants 
more for less money. bor wants more money for less work. Capital 
wants security and more return. 

. (4) In the business triangle there is fourth element—-management 
Picture management as a figure in the center of the triangle. Management 
finds itself in an awful spot. It must reconcile the conflicting but natural 
human demands of the three corners. I can show these by aski you to 
imagine a rope to the neck of management and the end in the hands of the 
market. Whenever market buys it yanks the rope demanding more for 
less money. Capital holds a rope attached to the manager's left leg and 
pulls it as it demands security and return. Labor holds a rope attached to 
the manager's right leg and pulls it constantly demanding more money for 
less work. 

Please observe, the market is enormous; reserves of capital are enormous; 
supplies of labor are enormous; and all these must wait until management, 
which is scarce, goes into the triangle to reconcile the demands from the 
corners. 

Who is management? Not the smartest—not the genius—just a plain 
man willing to pay the price and meet the great demands of American 
industry. His reactions, again, are simply human nature expressing itself. 
For self-preservation he must find a way to reconcile the conflicting demands 
from the corners of the triangle. He must be a visionary dreaming of new 
products and methods. He must be a realist, facing the cold facts of the 
profit and loss statement. Above all, he must understand human nature 
and human behavior. To him the science of economics is just the study of 
human reactions. 

Many people follow my picture to this point. Many think at this point 
that someone tosses in a fixed amount of money and the triangle becomes a 
poker game, believing that if one shall win, another must lose. This is 
not so. 

The triangle of business is a device for producing wealth, creating some- 
thing that did not exist before. To illustrate my point, let us consider an 
umbrella factory with one workman, Joe. Joe goes to work, produces one 
umbrella in one hour's time and demands $1.00 wages. The manager takes 
his umbrella to market. He finally finds a buyer who will pay $1.00 for 
the umbrella but complains that the price is too high. Management returns 
with the dollar, pays Joe for his work. There is nothing for capital. The 
business merely breaks even. Under great pressure from the market for 
« lower price, from capital for return, and from Joe for a raise, (and for his 
preservation), management schemes to find a better way to make um- 
brellas. A stool is provided so that Joe will not get so tired. A conveyor 
saves him time. A motor turns his machine. Other ingenious tools of 
production are created to speed the process of production. Now Joe returns 
to work. In one hour he produces two umbrellas. Management takes them 
to market, gives the buyer the lower price of 75 cents which brings ready 
buyers, and returns with $1.50. He makes Joe happy with a 25 cent raise 
and has 25 cents left, a dividend for capital. $1.50 has grown where only 
$1.00 existed before. Wealth has been created. Natural human demands 
have been met. All are happy, the standard of living has been raised. 
Management is successful. American industry, therefore, is no poker 
game but a wealth producing device. 

A definition: Wealth is produced by application of labor to the ingenious 
devices of production conceived by management and paid for by capital. 
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Observations from Our Business Triangle 

(1) The Americar industrial system, called capitalisn., is not a system 
atall. It is every day human nature expressing itself in a freeiand. There 
is no mystery toit. It was not invented by 60 fami:ies in collusion with the 
bankers. Sweep it all aside, and in a free land, exactly the same thing will 
come back—naturally. 

(2) Industry is not a poker game. 
did not exist before. 

(3) From the nature of industry. it is a good healthy tug of war between 
natural human demands. It cannot be made into a Sunday school, a 
charitable institution, por an old man’s home. 

(4) The business triangle tends to balance the demands made upon it. 
In the long run, under freedom, the forces will balance each other. 

(5) It works. This American industrial way of life has produced extra- 
ordinary accomplishment in the past 50 years—the world’s highest standard 
of living, the most rapid creation of wealth, the bighest wage scales, the 
lowest costs. It is a paradox of industry that as the buyer pays less, capita! 
and labor get more. 

(6) There are no classes in the American system. All of us are market. 
All of us are capital. All of us are labor. All of us are making the three 
conflicting demands upon industry. 

(7) The essence of this system is a steady flow of new capital into the 
triangle to buy the new tools of production which will keep up the process. 

(8) I call-this the American way because nowhere on earth has this 
triangle in industry been free to function as it has here. Of European ways 
we want none. Go to market with your market basket anywhere in the 
world. You can fillit in America with one-half the labor that you can fill 
it in any other land. 





It is a way of producing wealth which 


PART II 

I will try to fit the picture of American industry against the whole background 
of American life. 

There are three groups of human activity. 

(a) 1. Social, including religious, educational activities, &c. 

2. Political, including all forms of government, municipal, State, Federal. 
3. Commercial, including industry, commerce, agricultural, banking, &c. 

Please observe that from a material point of view, the social and political 
groups are overhead, producing nothing material. All material wealth is 
produced by commercial activities. 

(b) Consider the past 50 years. The social group did not reach any out- 
standing success. The political group did not reach any great success. The 
commercial group has produced wealth and a standard of living that is the 
envy of the world; a standard of living more widely distributed than ever 
before. This has been achieved by the American industrial triangle operat- 
ing in a free land. During this time a prosperous American remained con- 
servative and followed no ‘‘isms.”’ 

(c) War brought a great upset of world-wide scope, temporarily. All 
relationships were disjointed. The commercial world was rebuilt for war. 
Civilization is founded on credit, and credit on price. War, temporarily, 
doubled the prices. Governments bid up prices, decreased production and 
increased consumption. The whole commercial structure was remade at 
an artificial level. 

(d) Peace returned followed by boom, collapse, and depression. This 
always follows war. ‘There is no mystery about it. The whole artificial 
structure must collapse to peace price levels. 

(e) Collapse resulted. Our people were in distress. In distress they did 
not turn to the social group for religious or intellectual activities, nor did 
they turn to the political group to perfect a better political science to pre- 
vent war. In distress they turned to the commercial group demanding a 
return of a material standard of living. If ever the American people should 
have allowed the business triangle to adjust itself for the production of in- 
creased wealth it was then. A prosperous America was conservative. Now 
an American in economic distress turned from right to left forgetting the 
old American way. 

(f) Strange things began to happen to our triangle of industry. The 
social and political groups—overhead, non-producing groups—pour criti- 
cism upon American industry. The preacher, the teacher, the politician 
had much to say. Distrust, class hatred, abuse, are spread by those non- 
producing groups upon the American industrial group, and American people 
in distress, turning to the left, listened to this criticism. 

(g) Then follows an avalanche of reform. Politicians take charge. In- 
creased taxes and other things hinder the natural functioning of our triangle 
of industry. Special privileges are created—all contrary to the best in- 
terests of 130 million American people. Under the name New Deal a 
rabble-rouser diet a thousand years old, is offered our people. People 
forget how America produced her wealth. 

So, today industry strives to adjust itself to the mass of inconsistencies 
and restricting regulations that hamper the natural processes of production. 
Over the industrialist hangs threats of fine. punishment in jail, injunction, 
triple damages, contempt of court, &c. This is the situation in which 


industry finds itself. 
PART Ill 


What to Do About It 
America longs for prosperity. This is a political depression. Unless 
the causes are removed it will remain a depression or at best we will attain 
only a half measure of prosperity. 


Two roads lie ahead: 


(1) If the American people can understand the American way and 
remove political causes, the greatest prosperity dreamed of will quickly 


result. There will be two jobs for every man. The industrial triangle will 
pour forth wealth for all, I hope the American people will follow this first 
road. It is the duty of every citizen to spread the story of The American 


Way so that the American people will understand it. Each must go out 
and tell the story to the man in the street, on the farm and in the factory. 
However, it is unlikely that we will follow the first road. Never have 
people in distress turned from the left back to the right. Then, what is 
the second road? 

(2) If the people fail to understand and do not remove the political 
causes of depression, it is still possible to attain a degree of prosperity even 
though only half of what it might be. This is our second road. We must 
unite to attain the very highest degree of prosperity possible, under existing 
conditions. 

We have forgotten that only prosperous America will be a conservative 
America. We have forgotten that only economic distress ever made 
America turn to the left. We have forgotten that only continued distress 
can keep America on the left. Industry and banking have been sitting idle, 
waiting for the old American way of free, unobstructive production to come 
back by itself. It never will. We have had the “cart before the horse.”’ 

Our future lies in going back to work, forcing production to the limit 
regardless of all regulation and obstruction until we produce enough wealth 
to start building a new degree of prosperity. As we push this degree of 
prosperity higher, America will turn from her “‘isms’’ just as fast as distress 
leaves the land. If we are successful, we will see America turn from left 
to right, tend to become conservative, to understand the old American 
way, to remove obstacles so that full prosperity may follow. This is our 
second road. 

Industry accepts the challenge, renews faith in itself, surveys its obstacles, 
forgets criticism and undertakes to produce this higher standard of living. 
Industry cannot do it alone. 

Capital must also accept the challenge. It must again provide a steady 
flow of capital esssential to industrial success. This is more necessary than 
ever before. The factories of America are half obsolete; go back to your 
workshops, capital. Forget criticism. . Renew your faith in American 
industry. Overcome obstacles. Invent new ways to keep this flow of 
capital to industry. If laws hinder—get them changed. Tear up your old 
rule books. Forget your old methods. Focus your attention on the quality 
of management which is all that counts today. Back it to the limit with a 
steady flow of capital and we will bring about that measure of prosperity 
that will bring back a conservative America. This is your challenge. 

Let me read excerpts from some editorials: 

The Government has exerted all its powers to cripple the man of business. 
The people are taxed on everything that is nameable—yet itures 
are greater than income. There is no end to the extravagance of Congress. 

This Administration is a continued series of strange events, ement 
upon the Constitution, executive inter-meddling, de-rangement of the 
currency, executive tion ph pond oF a violation of public faith, loss 
of confidence, enormous increase of public expenditures. 

The financial condition of the country is enough to scare the average 
business man to death. 

Those editorials were written in 1837 and 1893. 

America will go forward—regardless. 
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Possibilities for Investment Banking ‘‘As Great as 
Ever’’ Says Prof. Marcus Nadler in Discussing 
Economic Situation Before I. B. A.—Notes That 
When Government Ceases to Supply New Securities 
Demand for Other Securities Will Increase— 
Problem of Managed Currency 

“An analysis of the present economic situation of the 
United States reveals that the possibilities for investment 
banking in the country are as great as ever” said Marcus 
Nadler, Professor of Finance at New York University, 
speaking before the convention of the I. B. A. on Oct. 29, 
on the subject of “Some Problems Confronting Investment 
Banking.” “Obsolescence of industrial plant and equipment 
is widespread in spite of the progress that has been made in 
the past few years,” Prof. Nadler stated, and he told the 
bankers that “billions of dollars could be spent to increase 
the efficiency of American industry.” ‘This in turn,” he 
continued, “requires capital which cannot all be obtained 
through term loans, but will be obtained through the sale 
of securities in the open market.” He also made the state- 
ment that “if one looks into the more distant future one 
can even see a revival of international lending in the United 
States.’”’ ‘Whether financial institutions or individuals are 
the chief buyers of securities makes very little difference to 
the economic development of the country,” Prof. Nadler 
contended. From his address we also quote: 

I personally am not for the present concerned about the huge public 
debt of the United States Government. It is, however, obvious to every 
thinking person that even the Government cannot go on indefinitely with 
deficits of billions of dollars each year. An improvement in business un- 
doubtedly will bring about, an increase in revenues and a decrease in relief 
expenditures of the Government, thereby decreasing its demands for new 
funds. The moment the Government ceases to supply new securities to the 
market, the demand for other securities will immediately increase. The 
outlook for business in the United States is favorable. 


In the view of Prof. Nadler “the chief problem that cone 
fronts us all is under what economic and political system we 
are to live in the future.” ‘‘The task of the investment 
banker in the United States is’’ he asserted “‘the same as that 
of the average citizen—to oppose with all the means at his 
disposal the foreign ideologies, be they of the Left or of the 
Right, from entering this country. Totalitarian govern- 
ments have come to power on unrealizable promises. In 
totalitarian countries not only is business regimented but the 
entire economic, cultural and social life is under the sway of 
the government.” “The task then of the investment banker”’ 
he added, ‘as well of the average man in the United States, 
is to see to it that we do not sell our heritage for a mess of 
pottage or even for $30 each Thursday.” He continued: 

‘if we preserve our form of government . . . there is 
every indication that the country will overcome its present 
ssa eg solve its problems and soon resume its economic 
gro Ry 

A portion of Prof. Nadler’s address had to do with “Man- 

ed Currency,” and in his comments thereon he said, 
‘tinkering with the pereiney: has solved no economic prob- 
lem. On the contrary, it has created new problems, the 
solution of which must be found, before the world at large can 
return to more normal currency conditions.” In full, we 
give his address as follows: 


Economic Progress and Risk 


It cannot be too often repeated that banking and credit institutions are 
primarily handmaidens to industry and trade organized for the purpose of 
facilitating production and distribution. Any change in the principles on 
which business rests or any change in the methods of doing business is there- 
fore bound to have an effect on the financial institutions of thecountry. The 
money and capital markets ofa country reflect not only the status of economic 
development, the degree of business activity and the policies of the Govern- 
ment but also the mood of the people. The activities of the investment 
banker whose function it is to bring those in need of capital in contact with 
those who wish to invest their savings are affected by these conditions. 
The business of the investment bankers, is cyclical in character; it is active 
in a period of prosperity and sluggish in a period of depression, and depends 
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primarily upon the demand for capital by corporations, governments and 
political subdivisions. In a period of rapid economic development when 
new forms of transportation and communications are established, when 
the industrial growth of the country is rapid, investment banking is of 
necessity active, for the capital and savings of the country must be mobil- 
ized through the various channels in order to finance the new projects. 
Under such conditions some of the securities offered for sale to the public 
are bound to be speculative in character and to contain what is generally 
termed a business man’s risk. 

Speculation or the taking of risks goes hand in hand with economic 
progress. It is true that individual investors may suffer losses, but the 
country as a whole is bound to gain from the investment represented by 
new means of transportation, utilities or new factories. On the other hand, 
in a period when the industrial development of a country slows down, not 
only does the demand for capital decrese but the investor becomes more 
conservative, being primarily interested in safety of principal rather than 
in return or chgnces of appreciation. Securities then sought by the investor 
are seasoned Triple A bonds and he frowns upon anything that carries with 
it an element of risk. 

Once such an investment policy on the part of investors becomes per- 
manent, the economic growth of the country is slowed down. This was 
witnessed in France before the World War. Investors were primarily in- 
terested in the purchase of Triple A securities and, in their search for safety, 
the French investors placed their savings either in the obligations of their 
own government and, because of lack of suitable securities at home, in the 
obligations of allied governments which they then considered excellent 
credit risks. Anything with a high coupon rate was frowned upon as 
speculative in character. The conservative character of the French in- 
vestor before the war was reflected in the slow economic development of 
France. In spite of its great wealth, the economic growth of the country 
was not as rapid as that of some of the neighboring states which had less 
capital at their disposal. 

At present investors in the United States have adopted a very cautious 
attitude. Triple A securities are in great demand, whereas all other types 
of bonds to which there is an element of risk attached are neglected. High 
taxation, particularly in the upper brackets, has increased the desire for 
tax-exempt securities. Many a large investor under present conditions 
finds that he is much better off by buying a 2% tax-exempt security than 
an obligation yielding 5% or 6%. Restrictions imposed on the issue of new 
securities and the cost involved in the registration of securities further tend 
to reduce the supply of securities of medium-sized corporations. May one not 
raise the question whether this attitude is permanent and if so what effect 
it will have on the further economic growth of the country. If investors 
throughout the land, large or small, refrain from purchasing the unseasoned 
securities of a young industry and refuse to take a businessman’s risk, 
where will new industries obtain needed capital and would not such a develop- 
ment (slow down) the economic progress of the country? 

The problem before the investment banker caused by these develpoments 
will depend primarily on whether this is a permanent trend or merely a 
temporary situation. If the present developments should represent a 
definite trend, then it is obvious that the future economic growth of the 
country will be much slower than in the past; that the capital market will 
be less active and that the business of the investment banker will be re- 
duced. It is, however, possible, and I share this view, that the present 
situation is merely a reaction from one of the greatest economic and financial 
depressions of the world and that sooner or later the rapid pace of economic 
progress which prevailed prior to 1930 willbe resumed. If this is the case 
then obviously the outlook for the investment banker is entirely different. 


Contraction in the Number of Investors 


Closely connected with this problem is another change which has taken 
place in recent years—namely, the contraction in the number of investors 
in the country. During the 1920's the number of investors in the United 
States was very large. At the present time the number of individual in- 
vestors has materially decreased and the principal buyers of securities are 
the financial institutions—the commercial banks, insurance companies and 
savings banks. This, however, is a situation not dissimilar to the one 
existing before the war. Commercial banks which up to a few years ago 
considered the making of commercial loans to industry and trade their 
prime function have become primarily investing institutions. Not only is 
the total amount of securities held by the member banks greater than the 
total amount of loans, but also the earnings of many banks today depend 
more on income derived from securities than interest on loans. The changed 
postition of all member banks becomes clear from a comparison of their 
earning assets in 1938 with those of 1928. Whereas in 1928 loans formed 
53.9% of the assets of all member banks, in 1938 they were reduced to 
27.4% . During the same period the percentage of securities including 
Government obligations to total assets increased from 23.9% to 37.7%. 

The securities which banks purchase at the present time are primarily 
Government obligations issued through the Federal Reserve banks without 
the aid of investment banking institutions (eliminating, of course, the 
dealers in Government bonds). As conditions are at present one may assume 
that more and more obligations outstanding will rest on the credit of the 
Government. The interest bearing direct debt of the Government on 
Sept. 30, 1938, amounted to $37,850,000,000 as compared with $17,318,- 
000,000 in June, 1928. The indirect or guaranteed debt of the Government 
amounts to $5,034,000,000. Urban and rural mortgages already rest to a 
large extent on Government credit, and who knows whether before many 
years are over, the obligations of the railroads will not be in the same 
position? The Government does its own financing without the assistance 
of the investment bankers. The more the Government enters the field of 
financing, private enterprise, the less the possibility for securities being 
offered through investment banking channels. 

The insurance companies in recent years have also become large buyers 
of securities and the same applies to the savings banks. The type of secur- 
ities which these institutions may buy is restricted to high-grade obligations 
so that Government obligations form a considerable portion of their hold- 
ings. This, too, has further reduced the demand for securities considered 
as a good businessman’s investment. The investment banker today is 
therefore confronted with the problem whether the securities offered by 
him are suitable for institutional investors such as banks, savings banks, 
and insurance companies. Any security not suitable for institutional in- 
vestors is difficult to distribute. 

Capital loans: Hand in hand with the reduction in the number of investors 
and the growing importance of banks and insurance companies as investors, 
is the increased tendency on the part of these institutions to make capital 
loans. While in the past American banks have made loans which for all 
practical purposes could be considered as long-term loans, yet they were 
treated on the same basis as loans based on self-liquidating transactions. 
At the present time, however, the granting of capital loans is assuming 
proportions unheard of before. Insurance companies unable to find suitable 
investments and banks unable to find an outlet for their idle funds through 
the granting of short-term commercial loans, are beginning to make capital 
or term loans in increasing amounts. Often capital loans take the place of 
securities which otherwise would have been sold in the open market. A 
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times capital loans are made for the purpose of retiring outstanding bonds or 
preferred stock yielding a higher rate of interest or a higher fixed rate of 
dividend. The making of capital loans is only in its infancy and if present 
money market conditions continue for any length of time, more and more 
capital loans will be made by banks and insurance companies. 

The change in bank examination procedure recently instituted by the 
Comptroller of the Currency is bound to stimulate the granting of capital 
loans. Whereas heretofore examiners laid emphasis primarily on the liquid 
character of loans, at the present time emphasis is laid on the ability of the 
borrower to repay. This in turn may induce a number of banks to engage in 
long-term loans which they would not previously have made because of fear 
of being criticized by the examining authorities. 

The change in the eligibility provisions of the Federal Reserve Act under 
which almost any asset considered as sound by the Reserve authorities 
becomes eligible for discount, may also work toward increasing the volume of 
capital loans. To this should be added the fact that earnings of the banks 
have shown a tendency downward and that the pressure for earnings is 
causing an increase in the volume of term loans made by banks. This in turn 
may reduce the volume of new securities offered in the open market. 

Since insurance companies and banks in the making of capital loans seek 
the best risks available and are charging rates of interest unprecedented in 
the history of the country, the question arises as to what effect this may have 
on the volume of capital issued in the market, and on the investment pos- 
sibilities of the smaller institutions. If the volume of high-grade bonds 
offered in the market and of those already outstanding is reduced, how 
will the small banks scattered throughout the country meet their investment 
requirements, unless they are driven more and more into the field of govern- 
ment securities, which as stated before are sold without the aid of invest- 
ment banking institutions. 

The making of capital loans in large amounts by banks and insurance 
companies is a problem of far-reaching importance and may affect not only 
the capital market but also the role which banks and insurance companies 
play in the economic life of the country. For the investment banker to close 
his eyes to these developments would mean to neglect a trend which may 
materially influence his business in the future. 


Managed Currency and Investment Banking 


Managed currency is generally confused with the process of tinkering with 
the currency. To most people the term connotes the abandonment of the 
gold standard and the attempt of a government to influence the inter- 
national quotation of its currency. On careful analysis of the subject, how- 
ever, one will find that this part of managed currency plays but a very 
minor role. In the United States the dollar has been fixed at a relationship 
to gold since Jan. 31, 1934. The currencies of all leading countries have 
remained fairly stable in relationship to one another, with the exception 
of the brief periods of great crisis. By now it has been fully realized that 
mere tinkering with the currency can have but little influence on business 
conditions or on commodity prices. Since under present conditions the 
devaluation of the currency by any major country is invariably followed by 
similar action on the part of other countries, devaluation has ceased to be a 
factor of any importance in managed currency. Tinkering with the currency 
has solved no economic problem. On the contrary, it has created new 
problems, the solution of which must be found before the world at large can 
return to more normal currency conditions. 

Generally speaking, managed currency means the utilization of th® 
monetary and fiscal powers of a government for the purpose of influencing 
business conditions at home. Under it money and banking evolved for the 
purpose of facilitating the production and the exchange of goods cease to 
be the handmaidens of industry and trade and become instruments for 
executing the economic, fiscal and social policies of the government. Whether 
this change will be for the ultimate good or ill of the countries involved will 
depend not only on the mechanism of management but also upon the skill, 
wisdom and far-sightedness of the money managers. In addition managed 
currency, to be effective, requires not merely greater control by the govern- 
ment and the central bank over the money market, but also a finely knitted 
money market mechanism, a well coordinated banking system and close 
cooperation between the government, the central bank and the banking 
and financial institutions. Its effectiveness also depends largely upon a 
certain degree of cooperation between business and the government and 
between capital and labor. Without these prerequisites the efforts of the 
government to influence business conditions through monetary means merely 
leads to a glut in the money market, and abnormally low rates of return on 
gilt-edge bonds, notably of a short-term maturity. 

For the purpose of the present discussion, I shall concern myself primarily 
with the control of the government over the money and capital markets 
because this has a definite bearing on investment banking. While this 
control by the government is not of as great importance to the investment 
banker as to the commercial banker, yet managed currency contains many 
phases which have a decided influence on the investment banking business. 

Low Money Rate Policy: One of the principal foundations on which 
managed currency rests is the low money rate policy. Partly this was 
adopted in an effort to influence business conditions; partly it was under- 
taken in order to enable the government to finance its huge deficits at a 
low cost; and partly it was carried out for the purpose of enabling cor- 
porations to refund outstanding obligations carrying a higher coupon rate 
and to borrow at a low rate of interest. 

The powers of the money managers over the money market are very great. 
Through the raising and lowering reserve requirements, through the steriliza- 
tion and desterilization of gold, through the powers vested in the President 
by the Thomas amendment, and through the open-market operations and 
other powers of the Federal Reserve authorities, the money managers are 
in a position to keep money rates indefinitely low or to bring about an 
abrupt change at almost any time that seems desirable to them. The latter 
phase, in my opinion, may present a serious problem to the investment 
banker. In a period of low money rates the investment banker will en- 
deavor to originate new securities or to carry out conversion operations of 
securities already outstanding. The rate of interest which he will fix on the 
new issues as well as their price will depend entirely on existing money 
market conditions. However, almost overnight the Board of Governors 
may change its credit policies and thereby completely change the outlook 
for the money market. Under such circumstances the investment banker 
who has made a definite commitment to underwrite security issues may find 
that the coupon rate is too low or the price too high. If the commitment is 
fixed, the investment banker will be forced either to carry the securities 
until a change in the money market has taken place or to sell the securities 
at a loss. That this is no mere idle threat was clearly seen in 1937. At the 
end of 1936 the Board of Governors announced that it would raise reserve 
requirements in two stages to the limit permitted by law. At the same time, 
the Treasury announced that it would sterilize all incoming as well as newly 
domestic mined gold. The banks which in February, 1937, had excess 
reserve balances of about $2,152,000,000 found them by the end of August, 
1937, reduced to $750,000,000 and some of the New York banks were faced 
with a shortage of required reserves. The sharp break in prices of govern- 
ment securities was a clear indication that money rates might undergo a 
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change and the entire capital market reflected the changed policy of the 


While the investment banker must always bear in mind that money rates 
may change almost overnight if so desired by the monetary authorities, 
yet for the immediate future there seems to be no danger of a rapid change 
in interest rates. It is doubtful whether the Board of Governors will 
change its policy as precipitously as during the past two years. In spite 
of the improvement in business that has taken place commodity prices, 
particularly those of farm products, are considered by the Board to be 
too low. The volume of bank loans has hardly shown any increase and 
one may assume that in the future the Board of Governors will be much 
more cautious before adopting any credit restrictive measures. While 
the immediate outlook is on the whole for unchanged money rates, yet the 
changed conditions in the money market and the increased powers of the 
monetary authorities over the market are factors which the investment 
banker must consider. 

Effects of Low Money Rates: A continued policy of low money rates 
is a mixed blessing. While it may for the time being accelerate the volume 
of conversion operations and the issuance of new high grade bonds, it is 
bound in the long run to have adverse effects on the investment market. 
A continued low money rate policy reduces the saving power of those who 
ordinarily are large investors, be they individuals or institutions. Since 
the yield on high grade corporate bonds is not much higher than that on 
government obligations a number of investors will choose government 
bonds or other tax exempt securities. Furthermore, many investors be- 
lieving that the present low rates of interest cannot be maintained in- 
definitely prefer either to invest their funds temporarily in short time 
obligations or keep themidle. This has created a wide discrepancy between 
the yield of short term and long term obligations and at the same time has 
caused short term interest rates to fall to an unprecedented low level. 

The present low money rate policy must be regarded as an invisible 
tax on holders of high grade bonds as well as on savings depositors and 
insurance policy holders. What effect a continued low money rate policy 
will have on the savings habits of individuals is difficult to foretell. 

The existence of huge excess reserve balances, of low money rates and 
of an unbalanced budget raises the question of inflation. The fear of 
inflation may have an adverse effect on the bond market and may prevent 
investors from placing their funds in fixed income bearing securities. 
The fact should also not be overlooked that once inflation setsinin the United 
States, it would have serious economic as well as social consequences. 
While for the time being the danger of inflation in the sense of a sharp rise 
of commodity prices, seems to be remote, yet in view of the conditions 
in the money market and the continued deficit of the Government, the 
potential danger must not be overlooked. The question of inflation 
therefore is another problem confronting the investment banker which 
deserves his careful attention. 

Control over the Flow of Credit and Capital: Managed currency, 
however, implies more than merely a control over the volume and cost of 
credit. It also means the ability of the monetary authorities to regulate 
the flow of credit and capital into channels desired by the Government 
and to prevent the flow of capital and credit from entering channels not 
considered desirable by the monetary authorities. The Securities and 
Exchange Act gave the Board of Governors increased powers over the flow 
of credit into the securities market. Through its power to fix margin 
requirements for brokers and banks and to influence the amount of securities 
which an individual bank may buy, the Reserve Board is in a position to 
regulate the flow of bank credit into the security markets. These new 
powers will exercise in the long run a strong influence not oniy on the 
secondary distribution but also on the primary origination of securities. 

The argument invariably presented by those who favor the control of 
the Government over the flow of capital is briefly as follows: The pro- 
ductive capacity of the country is great. What is needed is more con- 
sumption and less production of capital goods. In order to prevent over- 
production it is the duty of the Government to see to it that more funds 
flow into channels of consumption and less into producers’ goods. The 
undistributed profits tax, now greatly modified, was an effort in this 
direction. The high income taxes in the upper brackets represent another 
effort to divert into consumption the capital which ordinarily would have 
gone into producers’ goods. 

The efforts of governments to control the flow of capital are evident 
not only in the United States but also in a number of other countries, in- 
cluding Great Britain. To facilitate the control of capital a number of 
financial institutions have been established in the United States with the 
aid of Government funds. The Government already is the dominating 
factor in the mortgage field, urban as well as rural. The RFC is making 
loans which ordinarily would have been made at least in part by banks 
or would be financed through investment banking channels. Now there 
is a demand that the Government establish industrial mortgage banks 
for the purpose of providing long-term capital to those industries which 
have no ready access to the capital market or which cannot obtain capital 
loans. If this should take place it is obvious that the field of operations 
of the investment banker would be further narrowed. 
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The investment banker in contrast to the Government is not in a position 
to regulate the flow of capital. After all, he is merely a merchant in 
securities, but in contrast to the ordinary merchant he is not in a position 
through advertising or otherwise to educate or influence the tastes of his 
customers. If the investing public refuses to purchase anything but the 
highest grade of securities there is little that the investment banker can do. 
If the Government wishes to direct the flow of capital into housing, but 
the investing public refuses to purchase mortgage bonds, unless indirectly 
guaranteed by the Government, the banker is helpless. Similarly, if 
because of the construction of public utilities by municipalities with the 
aid of Government loans or subsidies, the outlook for the privately owned 
utilities deteriorates and investors refuse to buy their obligations or equities, 
the investment banker can do little to remedy the situation. In the past 
the investment banker acted often in the role of the entrepreneur and took 
the initiative in the construction of railways, factories, and in the merging 
of enterprises. ‘Today this function is largely gone. 

Managed currency. as already in operation in the United States and 
elsewhere, raises a problem of the utmost importance to the investment 
banker. If the Government is to direct the flow of capital it can be done 
either through new legislation, which will prevent the flow of capital into 
certain channels or through the establishment of new financail agencies 
by the Government which will divert the flow of capital into channels 
desired by it. These agencies operating with the credit of the Government 
or whose obligations rest on the credit o1 the Government are in a position 
to direct capital into enterprises which because of their lack of profitability, 
could not private capital. In either Gase the influence of the in- 
vestment er is bound to decline and the role of the Government is bound 
to grow. 

The Outlook 

From what has been said so far, one may reach the conclusion that I 
am pessimistic about the outlook for the investment banking business. 
However, stating the problem squarely does not mean a pessimistic conclu - 
sion. I, for one, cannot believe that the United States has already reached 
the saturation point in its economic progress. I am convinced thit the 
standard of living in the United States is bound to increase and tnis implies 
the introduction of new machinery, of new labor-saving devices, which 
means the flotation of new securities by corporations. A higher standard 
of living can be achieved only when the efficiency of labor is high, which 
makes possible high wages and low prices. 

An analysis of the present economic situation of the United States reveals 
that the possibilities for investment banking in the country are as great 
as ever. Obsolescence of industrial plant and equipment is widespread in 
spite of the progress that has been made in the past few years. Billions of 
dollars could be spent to increase the efficienct of Americanindustry. This 
in turn requires capital which cannot all be obtained through term loans 
but will be obtained through the sale of securities in the open market. 
The public utilities are bound to expand. During 1937 a large number of 
our utilities operated practically at capacity. A further increase in busi- 
ness activity is bound to cause an expansion of utility plants and equipment. 
This too will require new capital obtained through the open market. The 
railroads have been a negligible factor in the capital market for quite some 
time. However, sooner or later the railroads win appear ni ne capita: 
market to finance the replacement of equipment. The inventive genius 
of the American people has not come to an end. New inventions will be 
made, new industries will be established which wil] at least in p.rt be 
financed with capital obtained in the open market. Even if one assumes 
that the Government will play a much greater role in the future in guiding 
the flow of capital into channels desired by it, and even though more and 
more obligations will rest on the credit of the Government which are sold 
by the Government directly without the aid of investment bankers, yet the 
demand for capita] in the United States is bound to increase. 

If one looks into the more distant future one can even see a revival of 
international lending in the United States. The world at large, as recently 
events have shown, is sick of wars, and the efforts toestablisn more peaceful 
conditions have met with the instant applause of all nations, democratic 
as well as those laboring under totalitarian governments. The United 
States has nearly $14,000,000,000 of gold and more gold is bound to come 
here. In the peaceful reconstruction of the world the United States will 
inevitably play animportantrole. Remote as this may seem at the present 
time, a changed political aspect in tne world will also change the economic 
aspect and may lead to a revival of the international capital market. 

Whether financial institutions or individuals are the chief buyers of 
securities makes very little difference to the economic development of the 
country. It is impossible to visualize the United States with a constant 
annual deficit of billions of dollars. I personally am not for the present 
concerned about the huge public debt of the United States Government. 
It is however, obvious to every thinking person that even the Government 
cannot go on indefinitely with deficits of billions of dollars each year. An 
improvement in business undoubtedly will bring about an increase in 
revenues and a decrease in relief expenditures of the Government, thereby 
decreasing its demands for newfunds. The moment the Government ceases 
to supply new securities to the market, the demand for other securities 
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will immediately increase. Tne outiook for business in the United States 
is favorable. Building activity has already started. Gradually capital, 
labor and the Government are realizing that their best interests are served 
through cooperation. In spite of the serious problems confronting the 
investment banker the outlook is favorable. 

The Program for the Future: The question may be asked what should 
or what can the investment banker do to revive the capital market, to re- 
store prosperity, and to raise the standard of living and increase the happi- 
ness of the American people. After all his field is limited and restricted 
by law. He cannot compete with the Government and he cannot swim 
against the tide. On careful analysis, however, one will find that the 
problems which confront the investment banker confront the nation as a 
whole and are of greater importance than merely the question of how much 
capital should be issued each year and under what conditions. 

The chief problem that confronts us all is under what economic and 
political system we are to live in the future. If the trend is toward a 
totalitarian state which at present is making such rapid headway in the 
various European countries and on other continents, then the influence of 
the Government is bound to increase and many functions now performed by 
private enterprise will be performed by the Government. The investment 
banker in the totalitarian state is merely an instrument in the hands of 
the government. But this applies not only to this business but to banking 
in general. The totalitarian government in order to exist must 
have not only complete control over ali international financial transactions 
of the country but also control over the volume and flow of credit and capital. 
If the trend is toward a totalitarian state, then the outlook is dark not 
only for the investment banker but for private business in general. 

If, on the other hand, this country is to live under a democratic and capi- 
talistic system, modified to be sure to meet the trends of the times and 
purified of iniquities that may exist, as we all expect it will, then the 
economic future of this country is bright indeed. Economic and social 
progress in the United States has hardly begun. There is no end to the 
progress that can be made in the United States. In spite of the high 
taxation and in spite of what many may call waste during the past few 
years the saving capacity of the country is still great. True savings repre- 
sent the ability of a country to produce more than it consumes. Both the 
productive and consumption capacity of the country are far from their 
peak and there is still a long road to travel until this maximum has been 
reached, if it ever will be reached. 

The task of the investment banker in the United States, therefore, is 
the same as that of the average citizen—to oppose with all the means at his 
disposal the foreign ideologies, be they of the Left or of the Right, from 
entering this country. Totalitarian governments have come to power on 
unrealizable promises. In totalitarian countries not only is business regi- 
mented but the entire economic, cultural and social life is under the sway 
of the government. It has the power not only to dictate to the individual 
where to work, what to read, what radio program to listen to, how to 
worship his Maker, but also to regulate his eating habits and how to spend 
his leisure time. But in spite of all this regimentation and the huge sacri- 
fices made by the public, the standard of living of the people has not risen 
and even the most superficial comparison between the totalitarian states, 
be they of the Right or of the Left, with the democratic countries even 
with poor economic resources, will indicate that the standard of living, to 
say nothing of human happiness of the latter is greaver than in the former. 
The task, then, of the investment banker as well as of the average man in 
the United States is to see to it that we do aot sell our heritage for a mess of 
pottage or even for $30 each Thursday. 

Each country is bound to go through a period of rapid growth and of 
contraction. The present period of contraction seems to be about over. 
In spite of the increased demand on the part of many people for support 
pensions and subsidies from the Government, I do not believe that the fibre 
of the American people has weakened. If we preserve our form of govern- 
ment and don’t listen to the sirens from right and left, there is every indi- 
cation that the country will overcome its present difficulties, solve its 
problems, and soon resume its economic growth. In this the investment 
banker necessarily will play as important a role as he played in the past. 


> 





Implications of Recent Legislation Discussed by Roscoe 
Pound Before I. B. A. Convention—Sees Excessive 
Zeal to Regulate by Rule—Cites Administrative 
Absolutism as Involving Taking Away of Legal 
Security of Liberty and Property 


Roscoe Pound, former Dean of the Harvard Law School, 
finds that the zeal today “to regulate by rules is carried 
as far in one direction as zeal to leave everything unregu- 
lated was carried half a century ago.” Addressing the 
Investment Bankers Association convention on Oct. 29 on 
“Some Implications of Recent Tendencies in Legislation,” 
he said “reguiation has become a fetish, as freedom from 
regulation was in the last century.” He went on to say: 

Both regulation and freedom from regulation are means toward ends. 
Neither is something intrinsically absolutely good, to be carried to its 
potential limits for its own sake. Neither is something intrinsically abso- 
lutely bad to be utterly done away with. But the outcome of excessive 
regulation must be a bureaucratic control of business, presupposing it 
incompetent to conduct itself, directed toward an ultimate condemning of 
buseness not merely to regulation but to abolition. 


Referring to “a type of recent legislation growing con- 
tinually in volume and importance,” and which he said 
“threatens to supersede the law over substantially its whole 
domain,” Dean Pound stated, in part: 

This type and the administrative absolutism on which is seems to 
depend for its functioning, and the super-administrators and super-men 
executives which it presupposes, come within by field of study. It is to 
this type and what it implies that I am inviting your attention. . . . 

The implication, the presupposition of administrative absolutism, is that 
of every form of autocracy. Indeed, administrative bureaus and officials 
rather than courts have been the agents of government by autocrats wherever 
there has been personal as contrasted with constitutional government. .. . 
The administration bureau rules by right of postulated omnicompetence. 
It presupposed a lack of competence on the part of the rest of the com- 
munity to manage their own affairs, or else that there is no such thing 
as their own affairs. . . . The corollary of the proposition that men 
are not competent to manage the details of their private affairs is that 
they are not competent to manage public affairs. In the end administrative 
absolutism must stand upon a political absolutism. 


Dean Pound’s address follows: 
Forty years ago a speaker on such an occasion, when he was called on 
to speak of American institutions, at once struck a note of resounding 
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eulogy. As the last step in a long course of evolution of free institutions, 
ours were the best that man had known. We could look upon them with 
just pride as the culmination of enlightened progress of a free people. 
Thirty years ago the note had changed. A speaker on such an occasion 
felt bound to aggressive criticism of some details, while glorifying the 
principles of our institutions. He felt bound to single out certain of 
the details for vigorous attack and then to follow with an exposition of 
some single specific remedy, to be put in force at once at the next 
session of the legislature—very likely with the detailed draft of the 
necessary bill added in an appendix. This bill was guaranteed to set 
everything right by its intrinsic force and wisdem. Twenty years ago 
the note had changed once more. The speaker who conformed to the 
fashion of that time felt bound to utter a high and solemn note of 
warning. Our institutions were not only sound in principle, as we had 
always believed them to be; their details, in which those principles were 
realized, were precious possessions committed to our care to be zealously 
preserved from every form of question, from every project which threatened 
alteration or abrogation. They were beset with dangers. Heretical teach- 
ers, newcomers imbued with wrong ideas derived from the institutions of 
other lands, and agitators at home were undermining them. Alien ideas 
were being propagated. Un-American ideas were being taught, and writings 
were in circulation from which they were acquiring a wide currency. 
If these doctrines, subversive of American ideals, American political prin- 
ciples and American institutions were suffered to be disseminated, if they 
were not thoroughly stamped out, the destruction of our institutions would 
earry down with them all civilization in a general wreck. 

Today something of all this may still be heard at times according to 
the occasion. But we have for the most part ceased to be alarmed about 
our institutions or to care what may happen’ to them. The dominant 
fashionable note just now is one of change. Everything has changed. 
All that we had learned in five generations of political and economic and 
legal experience has become obsolete. The inventive skill, the resource- 
fulness in business device on which we had prided ourselves, as cease. 
to be significant. If we are still to adhere to democracy, we must 


preserve democracy by building all our institutions anew. The very 
nature of our people, if not indeed of all mankind, has changed. What 
bad been deemed virtues are but discarded Victorian inhibitions. What 


had been thought individual rights are but outmoded claims which can 
no longer be admitted. What had been regarded as constitutional guar- 
anties are at most pious exhortations. They had often been misused by 
reactionary judges who took seriously what were mere verbal formulas, 
rot to be accorded a fictitious weight because they happened to be 
announced in the text of the Constitution or to have been supposedly 
settled by a long course of judicial decision. Mere words, wherever they 
may be found, are not to be allowed to stand in the way of administrative 
leadership toward new goals. 

Perhaps this fashion may in time prove to have been as transient as 
were its forerunners. But I am not here to urge return to any of those 
fashions ef the past. Nor am I here to spread the gospel of some new 
fashion. I am not here to urge a return to the economic ideas of the last 
century nor to call for repeal of the laws which have been put upon our 
statute book in the past 40 years. I am not presenting some ambitious 
plan to remedy all the abuses of our political and economic life by a 
great act of legislation to be introduced in the appropriate legislative 
body next January. I am not here obeying a call to prophesy or to warn. 
But much less am I inclined to admit that in the present decade in the 
twinkling of an eye we were all changed; that there was over night a com- 
plete breach of historical continuity; that all need of constitutional guar- 
antees and checks and balances suddenly ceased and an era of enlightened 
executive administrative omnicompetence supervened out of a clear sky. 
What I shall essay is a more humble role of diagnostician. I shall ask 
what are the implications, or perhaps better, what are the presuppositions, 
of recent legislation, State and Federal, which reflects in action the 
fashionable mode of thought of the moment as to economic, political and 
legal institutions. 

Certain ideas had been developed in our polity through experience devel- 
oped by reason and reason tested by experience. One of the chief of these 
ideas was the idea of balance. No doubt this is a hard idea to keep in 
mind in an age of rush and hurry and manifold distractions. Anyone 
other than a skilled juggler finds it difficult to keep two balls in the air 
continuously at the same time. On the same principle it is difficult to 
keep in mind more than one idea at a time. Yet to understand our 
Government cne must do this. Indeed, this idea of balance is inseparable 
trom a well-ordered society. At least in the English-speaking world we 
must have a balance between stability and change, between the general 
security and the individual life, between society and the individual, 
between regimented cooperation and free individual initiative and activity, 
between Nation and State, between State and neighborhood, between legis- 
lative and executive and judiciary. It was the need of such balances, 
in the bad political and economic conditions following the Revolution, 
which compelled the drawing up and adoption of the Constitution. It is 
the achievement of these balances which has made it possible to govern 
a whole continent by one political organization for a century and a half, 
marked by expansion in area and in population beyond what the framers 
eculd have conceived, by interral conflict and civil war, and by profound 
changes both in the make-up of the population and in social and economic 
conditions. 

It is a mistake to think of balance as an obsolete idea of the eighteenth 
century. It is a mistake to think it something belonging only to a past 
era of small, simple things. The bigger, the more complex a society, the 
more and more complex the relations of groups and associations calling 
for a weighing and valuing of their claims, the more complicated becomes 
the task of adjusting their conflicting and overlapping interests and 
clashing activities. Heuce men are driven to an omnicompetent state, 
to a superman leader, to an administrative absolutism unless they can 
maintain a system of balance. Otherwise there is an anarchy of struggling 
interests in which the offhand adjustments for the time being take the 
form of giving in to the more ruthless or more insistent or more 
unreasonable. 

It is no more possible to cure all the ills which are incident to the 
conduct of business in a big country, in an age of big things, in a complex 
social and economic order, by a regime of complete administrative regula- 
tion than by one of complete legislation, covering all the details of 
conduct with detailed rules, or by one of complete absence of regulation 
and unrestrained private individual initiative. 

Another idea which had held a chief place in the polity of English- 
speaking peoples was that one will was not to be subjected arbitrarily 
to the will of another. More specifically the idea was that no one was to 


be subject to arbitrary action of those who wielded the power of politically 
organized society. As the great preacher of the Pilgrims put it, we were 
to be with one another, not over one another. This was the idea behind 
our bills of rights and behind the doctrine our legal historians have been 
calling “the supremacy of the law”; a doctrine once thought to be the 
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birthright of the American but now sneered at frequently by young 
lawyers newly appointed to give counsel to administrative bureaus and 
imbued with the idea of the supremacy of the bureau. 

Still another idea which had governed our polity was distribution rather 
than centralization of the powers of government. This was an application 
of the idea of balance. It was an idea of parceling out of authority among 
coordinate agencies of government, defining the iimits of the power con- 
ferred upon each distributee, and keeping each within those limits by rules 
ot law judicially declared and administered. In the last century we 
thought of this distribution of powers as something involved in the very 
idea of freedom. Today it is scouted as something belonging to the slow 
going days of the past and is disappearing before a tendency to give 
bureaus and boards and commissions all the powers of government without 
limitation or reservation. 

All of these ideas run back to a fundamental idea of freedom or liberty, 
an idea which has not merely ceased to be entertained in advanced and 
self-styled liberal circles but has become distinctly unfashionable if not 
wholly repudiated. Cicero said we were slaves of the law in order that 
we might be free. Today we are to be the slaves of administrative officials 
in order that we may preserve democracy by committing demos to the 
rule of unchecked or merely self-checked discretion. The giving up of 
what had been the basic ideas of our polity and of the fundamental idea 
on which they rested, if indeed we mean consciously and seriously to give 
them up, is so radical a departure as to justify the new faith in the 
gospel of change. The shifting from an idea of a free people to one of 
a people divided into two classes, one of tribute payers and one of 
pensioners of a regime of bureaus controlled ultimately and absolutely 
by one exalted ruler, quite justifies those who hold that a new era is at 
hand and that the break with our past is complete and irrevocable. 

Undoubtedly, in common with the rest of the world, we in the United 
States carried the idea of liberty and its corollaries much too far in the 
latter part of the last century and in the immediate past. The conception 
of having everyone free to do as he liked with no more restraint than was 
essential to enable other men to do as they liked, so far as these two 
could be reconciled by a universal law was excellently adapted to the 
pioneer conditions of our formative era. Carried to an extreme, as the 
one thing to be regarded in an urban industrial society, it obviously left 
interests of the first moment unprovided for or inadequately provided for. 
So, too, we carried too far the idea of checks upon the exercise of govern- 
mental authority and overworked the machinery of judicial review of 
governmental action with reference to constitutional limitations. When I 
came to the bar in 1890 almost every item of executive or administrative 
action as a matter of course encountered an injunction. But a reaction 
had begun a decade before. About 1880 there are signs of a shifting of 
the judicial view as to what is exclusively judicial, and at the end of that 
decade the setting up of the Interstate Commerce Commission marks the 
beginning of a rise of administrative justice which has gone on by leaps 
and bounds in the twentieth century, and especially in the current decade. 
This reaction was inevitable. But Spencer tells us that action and 
reaction are equal and in opposite directions, and that general philosophical 
proposition has been demonstrated abundantly in the present connection. 
As we were going much too far in one direction 50 years ago, we feel 
bound to go too far to the same extent in the opposite direction today. 

From the idea that all things will inevitably work themselves out by 
experience, and that planning and creative lawmaking are futile, an idea 
generally received in that latter part of the nineteenth century, we have 
been going to the other extreme of an idea that nothing will work out by 
experience but that all things must of necessity be planned by legal or 
political or economic or social super-experts and cannot with safety be 
left to any but a governmental process of trial and error. From an idea 
of the individual as a self-sufficient economic unit, we have been swinging 
to the opposite extreme of an idea of the complete interdependence of 
individuals, to be promoted by dependence upon the National Government. 
The oid doctrine of the king as father of this country has been newly 
interpreted. The Government is thought of as an anxious mother directing 
the nurse to go upstairs and see what Tommy is doing and tell him not 
to do it. From an extreme of jealousy of administration and hampering 
of it by judicial scrutiny and tying up of every important administrative 
act by injunction, we have been going to a no less extreme confidence in 
administrative agencies. Almost every activity has been put under the 
control of some one of them, and that control tends constantly to 
merease, to be relieved of legal limitations, and to be freed from effective 
judicial review. Along with this there has sprung up a growing belief 
in administration as something above and beyond law, as something good 
in itself to be cultivated for its own sake; a type of doctrine which I 
have been calling administrative absolutism. 

Behind this doctrine of administrative absolutism is Karl Marx’s doctrine 
of the disappearance of law. As Marx saw it, law will disappear with the 
abolition of private property. The legel ordering of society results from 
the division of society into classes—that is, into those who exploit and 
those who are exploited. It is no more than a device of those who exploit 
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to keep those whom they exploit in subjection. Hence when classes dis- 
appear in a communist organization of society, law, too, will came to an 
end. “Communism,” says a Russian exponent of this doctrine, “means 
the triumph of socialism over law, for law will wholly disappear with the 
abolition of classes and their opposing interests.”” The conditions that 
have made for the development of law in social relations are created by 
capitalism. 

In the Constitution, liberty and property are coupled in one guarantee, 
the guarantee of due process of law; and behind that guarantee is law— 
the Constitution as the supreme law of the land. The Marxian doctrine 
which rejects law rejects it because it secures liberty and property, neither 
of which belong in the communist polity. The rejection of liberty by the 
exponents of administrative absolutism is avowed. The rejection of prop- 
erty goes with it in effect, whether avowed or not. In the words of a 
German publicist, an exponent of extreme ideas of authority, words 
adopted by a Russian exponent of the communist polity as it stood 
before the recent shift toward the right, in the idea] State there is to be 
no law and but one rule of law, namely, that there are no laws but only 
administrative ordinances and orders. 

At bottom, then, administrative absolutism involves taking away tne 
legal security of liberty and property. But while it is taking its time to 
reach the goal toward which it moves, certain other implications or pre- 
suppositions require consideration. One upon which ite adherents lay 
much stress is the assumption of administrative expertness. The business 
man, the industrialist, the judge are all blunderer. They are to be sub- 
jected to enlightened guidance of an expert, either a board or bureau of 
experts or an expert employed by a board or bureau. Thus the conduct 
of enterprises will conform to an enlightened public interest as revealed 
to the expert by the nature of his office. For it is to be noted that the 
expertness is a purely ez officio expertness. The administrative official 
or agent is not appointed because he is an expert. He is an expert 
because he has been appointed to be one. We are told continually that 
we must look at the problems of administration realistically and that the 
failure of courts to take a realistic view is the justification of putting 
administrative determinations beyond the reach of judicial review. But 
if we look at the realities of administration and adjudication, there is not, 
there has never been, there is not likely to be any such uniform guarantee 
of the training of administrative officials and their agents and subordinates 
for their tasks as there is in the case of judges taken from the bar. At 
the battle of Balaclava, Lord Cardigan held that he was qualified to 
command a brigade of cavalry in battle because, although he had only a 
barrack yard experience, he held, in the days when commissions were 
purehasable, the Queen’s commission as a general. The famous charge of 
the Light Brigade was not the only mistake of an ez officio expert on that 
occasion. 

Again, administrative absolutism presupposes that administrative boards 
and commissions and agencies can be trusted to determine rights without 
the checks which obtain in the judicial process. It presupposes that fair, 
objective, reasoned administrative determinations are assured by the admin- 
istrative hunch or expertness, without any of the checks which operate to 
assure fairness and objectivity and reason in judicial decision. It is 


assumed that the courts, with all the checks of law, of training of the 
judges, of public records of what is done, of review of the action of the 
single judge by a bench of judges, and of professional and academic 
scrutiny and criticism of what they do, cannot be expected to and are 
inherently unable to reach objective results. For a leading exponent of 
administrative absolutism, who now holds a high administrative office, 
with jus vitae necisque over private enterprise, is likewise in the science 


of law an exponent of a doctrine of psychological determinism. He has 
asserted, in effect, that every item of the judicial process is shaped 
wholly and inexorably by the psychological determinants of the individual 
judge. These determinants are largely undiscoverable and hence judicial 
action is only in appearance and in pretence uniform and predictable. 
Such a theory of law in the hands of an official empowered to apply law 
of his own making in his own way speaks for itself. But it is another 
presupposition of administrative absolutism that a reasonable adjustment 
of relations and regulation of conduct may be attained by putting the 
guiding and regulating agency in the position of a party to controversial 
situations, like the man who intervenes in a brawl, not to stop the 
fight but to go in and take part in it on the side of one of the combatants. 
Many examples might be cited. But one familiar to you is the Securities 
and Exchange Commission becoming a party to all important reorganiza- 
tions, as provided in the Lea bill. 

When lawyers show themselves skeptical as to the possibilities of admin- 
istrative absolutism under our polity they are commonly told that they are 
seeking to exclude all discretion from the process of determining rights 
and adjusting relations and regulating conduct, and are seeking return 
to an old idea of governing all things by rigid rules, mechanically applied, 
which was given up long ago. But everything depends upon what is meant 
by “discretion.”” The lawyer things of a discretion held by law to the 
limits of the rule which commits some judicial action to the judge’s 
personal sense of what is right. He thinks of what he calls a judicial, 
as distinguished from a personal discretion, a discretion governed by prin- 
ciples. He thinks of a discretion subject to be reviewed in case of 
abuse, and so held in check by knowledge that if a genuine judgment is 
not exercised in a reasonable way the action under the guise of discretion 
will be set aside. 

Let me be understood. I am not attacking administration. I am 
seeking to understand the implications and presuppositions of the admin- 
istrative absolution toward which so much of recent legislation is tending. 
Administration must play a large part in any polity under the social and 
economic conditions of today. It would be idle to argue for any such 
restrictions of the administrative process as prevailed with us in the last 
half of the nineteenth century. The demands of an expanding law of 
public utilities, the requirements of modern social legislation, which called 
for speedy and sure enforcement and especially for inspection and super- 
vision, and the need of guidance of enterprise before and at the crisis of 
choice of paths or devices, instead of requiring a guess as to the legally 
permissible course and judging of the correctness of the guess after the 
event—all these things brought about a rapid and in some connections 
extreme development of administrative agencies. They helped to produce 
the chaotic condition of boards and tribunals and agencies with different 
powers, subject to different modes of review, relieved of review in varying 
degrees; some with almost judicial traditions, at the other extreme some 
with no traditions and growing disinclination te hear both sides if 
possible to avoid it; some with powers of legislation, administration, and 
adjudication so far as it is possible to confer them and get by the courts ; 

with power and practice of acting as an investigating and accusing 
of advocacy at the hearings before themselves, with adjudication 
own accusations, and of executing their own decrees—in short, 
from which many scholars, under the influence of ideas imported 
seek escape through administrative absolutism. But no 

i¢ departure from our constitutional institutions is needed to 
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bring about what administrative agencies were needed to achieve. Our 
judicial organization was set up for pioneer communities in which little 
or no administration was peeded. Our legal procedure, inherited from 
eighteenth-century England, and adapted to the rural, agricultural America 
of our formative era, was not at once equal to the task of applying our 
traditional doctrine of the supremacy of the law to rapidly multiplying 
new administrative agencies. Not a little friction and waste resulted 
while administrative agencies were finding themselves and the courts were 
struggling to apply constitutional and legal limitations under an inadequate 
organization and procedure. 

But, we shall be told, why not take a realistic view? These adminis- 
trative agencies are with us, they are busy at work on every side. They 
have far more control over actual human relations and actual conduct of 
enterprise than the courts. They are tending to be the paramount agency 
of social control in our polity just as they are emphatically the paramount 
agency in Continental Europe. Why not acknowledge this and give up 
kicking against the pricks? To the lawyer the reasons for standing out 
against the tide of administrative absolutism are to be found not only 
in the presuppositions of the regime but in certain characteristics which, 
as he reads the reports of cases in which courts in every part of the 
English-speaking world have been called on to review administrative 
action, seem to be universal. 

One of these characteristics is a bureaucratic disregard of the maxim 
“hear the other side.’”” Even when the statute setting up an administrative 
agency expressly requires a hearing it has happened frequently that the 
bureau or commission has acted without any hearing of interested parties 
and without any real findings of fact. This tendency has appeared in 
England and in Australia as well as with us. Again, there has been 
both with us and an England a marked tendency to decide on the basis 
of matters not before the administrative tribunal; to act on evidence not 
produced, or on eecret reports of inspectors or examiners with no guarantee 
of a complete or impartial inspection or examination. There has even 
been a tendency to act on second-hand statements of general repute, 
opinion and gossip, sometimes traceable to preparation in advance by one 
of the parties, without opportunity to the party adversely affected to 
cross-examine the sources of opinion. This sort of thing is especially 
manifest in connection with a tendency to make determinations on the 
basis of pre-formed opinions and prejudices. A bureau easily comes to 
consider the administrative determining function one of acting rather than 
of deciding. It easily comes to apply to the determining function the 
methods of the directing function. Administrative agencies are peculiarly 
subject to political pressure and thus tend to do what “will get by” at 
the expense of the law. Where they have rule-making powers, they operate 
under none of the checks that obtain in the case of legislative law- 
making. There is as like as not no notice to the affected parties till 
the rule is made. When there is a hearing it is not unlikely to be 
merely to comply in form with statutory requirements, the rule having 
been prapered before the hearing instead of growing out of it. It has 
even happened that a prosecution for violation of an administrative rule 
has gone to the highest court of the land before it was discovered that the 
rule on which the administrative agency called for prosecution had no 
existence. Moreover, administrative rule-making, as was brought out more 
than once under administrative enforcement of the National Prohibition 
Act, has a tendency to the making of arbitrary rules for bureau convenience 
at the expense of important interests. 

But what most troubles the lawyer is the union of rule-making, investi- 
gation, advocacy, and adjudication in one bureau and not infrequently in 
practice in one person. This is supposed to be required for efficiency. 
There was much experience of this under prohibition. The zeal to get 
results at whatever cost was not the least of the features of that regime 
that brought the administration of the law into disrepute and disfavor. 
The same phenomenon may be seen in the parole boards in more than one 
jurisdiction. The inability of those interested to find out what the rules 
are or what rules are the basis of action, the large powers confided to the 
boards and tte arbitrary exercise of them have brought on violent prison 
outbreaks more than once and in more than one jurisdiction. 

Another feature of administrative absolutism which troubles the lawyer 
is the exercise of jurisdiction by deputies. Administrative determination 
of appeals from the action of administrative subordinates is frequently a 
one-man review, it may even be a review by a secretary of the official 
with reviewing jurisdiction, or a rubber stamp review of the action of 
subordinates by those subordinates themselves. Judicial review is review 
by a bench of judges and there is no such thing as a judge exercising his 
reviewing authority in any other way than in person. 

I have spoken of administrative determinations. But when we turn to 
administrative guidance, the primary function of administration, we find 
phenomena which are equally disturbing. One is a tendency to force 
theories upon those subject to administrative regulation. Those who for 
the time being shape the policies of administrative bureaus compel indi- 
rectly by denial of the facilities of the mails or of interstate commerce a 
molding of the conduct of enterprises or of business to the patterns fashion- 
able for the moment with the “experts’’ of the bureau—often doctrinaire 
theories with no experience behind them. In the same way legislation may 
impose punitive taxation to enforce a theory upon enterprise where accept- 
ance of it would not be compelled directly. How far this may go is 
illustrated by the Maloney bill in which it is proposed to license all corpo- 
rations that can be reached under the powers of the Federal Government. 
That this would subject every corporation of much consequence to regula- 
tion by a national as well as a State master is obvious. That much 
regulation is indicated for many situations in corporate management is 
clear enough. But subjection of corporate business to bureau control, 
under the conditions of today means subjection substantially of all business 
to such control, since all businesses of much significance transcend State 
lines. To commit the whole business of the country to the control of a 
bureau at Washington, in view of the tendency of administrative bureaus 
to disregard jurisdictional limits, to seek to extend continually the sphere 
of their action, and to push their regulatory powers to the limit, is some- 
thing that should give us pause. Is there anything in experience of bureau- 
cratic management to indicate that it will prove better than a legally 
controlled private management? But in a widely held current view as to 
legislation and administration, experience in our past is an irrelevant 
consideration. 

What needs to be thought of in connection with bureau control of all 
business and legislative indirect control by punitive taxation is the impli- 
cation that there is need of remodeling the social order at once and that 
it is the task of the Federal Government to carry out this remodeling. 
If we are sure of this the question still remains whether the details of 
the task are wisely committed to subordinates in administrative bureaus . 
instead of being formulated directly by legislative law-making. For as the 
legislative setting up of administrative agencies goes on, there is want of 
any consistent system of regulation. Indeed, the tendency to administra- 
tive absolutism leads to such want of system. From that standpoint there 
is no objection to requiring practices of private business to which govern- 
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ment business competition is not subjected. When regulation is simply 
the application of arbitrary will, without the check of constitutional or 
legal limitations judicially enforced, the Government may demand that 
business recognize and adhere to what are pronounced fair business prac- 
tices, while it violates them all as it may choose. It may insist, for 
example, upon a theory of “‘full disclosure” as applied to private business 
operations and yet adopt practices in contravention of that theory. It 
may compete with private business without being subject to legal rules 
or standards of fair competition. That the presupposition of all this is 
that private business is something which is to disappear in the adminis- 
trative remodeling of the social order does not disturb the advocate of 
administrative absolutism. But are the American people prepared to admit 
that presupposition? Much could be overlooked in the necessarily crude 
beginnings of administration in a land where it had been unknown on any 
large scale. But administrative regulation is now old enough in the 
United States to know what it is doing and why it is doing it. 

The bete noir of the proponents of administrative absolutism is judicial 
review enforcing the constitutional guarantee of due process of law. There 
is constant pressure by administrative bureaus upon legislative bodies to 
tie down review so as to make it practically ineffective or to do away 
with it altogether. As the latter course is not constitutionally admissible, 
the plan of the moment is to evade the Constitution by making an apparent 
corcession to it in setting up an administrative appellate tribunal per- 
mitting administration to review itself. The purpose of administrative 
bureaus are too high for judicial consideration according to the narrow 
standards of the law. The methods of carrying out those purposes must 
be determined by the purposes themselves and not tide down by such 
legalistic ideas as hearing both sides, acting upon evidence, or basing 
determinations on definite findings of fact. Without effective provisions 
for a record as the basis of review the review by an administrative appel- 
late court cannot achieve the purposes of review as a check upon adminis- 
trative action. If the tribunal is to be a real court, it will be no more 
acceptable to the advocates of administrative absolutism than the ordinary 
courts, and it will merely multiply courts in a time of judicial organization 
calling for unification and simplification rather than for adding new 
tribunals. If it is not to be a real court, the whole purpose of review 
of administrative action is given up. 

Moreover, we must note that we are coming to administrative dictation, 
to bureau dictation, in place of the regulation and guidance with which we 
started. Take, for instance, the Barkley bill with its “approval theory” 
as compared with the “full disclosure’ theory of the law establishing the 
Securities and Exthange Commission. Excessive administrative rule- 
making, not merely sanctioned but invited by legislation, takes the place 
of the excessive legislative law-making so much complained of a generation 
ago. If the time of what was called the “rain of law,’’ the idea was that 
the words “Be it enacted” justified every thing that followed. Legislative 
over-prescribing of detail, of which the New York Code of Civil Procedure, 
running to over 3,000 sections, was the classical example, has been given 
up. But its place has been taken by administrative rule-making after the 
same pattern, and legislation goes on giving the widest powers of such 
delegated law-making. You will think at once of the detailed provisions 
in both the Lea and the Barkley bills in which there is an attempt, 
through elaborate definitions, to eliminate all improper or collusive rela- 
tions with the matters to be determined. Such definitions have never 
succeeded in achieving the results expected of them. Nor are such 
methods in themselves preventive. Administrative rule-making on this 
model is very common. 

Today zeal to regulate by rules is carried as far in one direction as 
zeal to leave everything unregulated was carried half a century ago. 
Regulation has become fetish as freedom from regulation was in the last 
century. Both regulation and freedom from regulation are means toward 
ends. Neither is something intrinsically absolutely good, to be carried 
to its potential limits for its own sake. Neither is something intrinsically 
absolutely bad, to be utterly done away with. But the outcome of excessive 
regulation must be a bureaucratic control of business, presupposing it 
incompetent to conduct itself, directed toward an ultimate condemning of 
business not merely to regulation but to abolition. 

It is not mere toryism to protest against institutional waste. It is as 
reprehensible as any form cf irreparable waste. To look only at our 
own country, the deprofessionalizing of the professions, on the basis of 
dectrinaire false democracy, which went on at the beginning of the 
nineteenth century, was a bit of needless waste which we only began to 
repair after a hundred years, but which has bad results in the administra- 
tion of justice today in every large city in the land. The complete 
decentralization of banking under Andrew Jackson was another bit of 
waste, which has given us banking crises at regular intervals, while in 
the rest of the world the banks stand firm under economic depressions. 
After 100 years this waste is far from repaired. Schemes for remaking 
the social order by substituting State capitalism for the free capitalistic 
system of the past, whether consciously planned or unconsciously involved 
in the drift of administrative absolutism and bureau dictatorship, are 
likely to do no more than bring about like institutional waste. Economic 
institutions are not the least important of the institutions of civilized 
society. 

My field is law. The recent legislation which appeals to me for study 
is that which has to do with the adjustment of human relations and 
ordering of human conduct which had been supposed to be the domain 
of the law. With another type of recent legislation, which involves piling 
up of a huge public debt with no apparent limit and no provision for 
paying it, with reckless expenditure, subsidies, lavish distribution of the 
proceeds of taxation through all manner of projects whereby a permanent 
body of dependents on public employment is created, I have no special 
competence to speak. But a type of recent legislation, growing continually 
in volume and importance, threatens to supersede the law over substantially 
its whole domain. This type, and the administrative absolutism on which 
it seems to depend for its functioning, and the super-administrators and 
super-men executives which it presupposes come within my field of study. 
It is to this type and what it implies that I am inviting your attention. 

It is a common device of the adherents and proponents of administrative 
absolutism to set up a straw man, label it with the name of those who 
question their doctrines, and proceed vigerously to belabor that straw 
man. If one challenges administrative justice, administrative law-making, 
administrative investigation, administrative advocacy before itself, and 
administrative dictation of its theories for the moment, concentrated in 
one bureau or one man, he is a reactionary. He does not believe in any 
regulation of the conduct of enterprises. He seeks to return to the regime 
of laissez faire. He would hamper administration by subjecting it to the 
legal and judicial straitjacket which was imposed on it 50 years ago. A 
modern, simple, speedy, inexpensive mode of judicial review of adminis- 
trative determination and rule-making, along lines now well understood 
in the reform of legal procedure which has gone on steadily for the past 
30 years, would preserve the substance of the guarantees of the Constitu- 
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tion, and leave administration free to do its real work within constitutional 
limits. There is nothing reactionary in such a proposition. It is in the 
line of Progress of our administrative law upon American principles. 

The implication, the presupposition of administrative absolutism is that 
of every form of autocracy. Indeed, administrative bureaus and officials 
rather than courts have been the agents of government by autocrats wher- 
ever there has been personal as contrasted with constitutional government. 
The Roman emperor was set up as a god. Who could presume to match 
his wisdom against that of a god? The autocratic king of the seventeenth 
and eighteenth centuries centralized monarchs ruled by divine right. 
What _Were individual rights against right derived from God? The 
administrative bureau rules by right of postulated omnicompetence. It 
presupposed a lack of competerce on the part of the rest of the com- 
munity to manage their own affairs, or else that there is no such thing 
as their own affairs. What is individual experience or intelligence or 
resource to match against the omnicompetence of an administrative bureau 
(and the delegated omnicompetence of one of its clerks or inspectors or 
investigators) chartered to do what it likes in each case looked upon as 
unique? To complete the regime there is needed only a Duce or Fuhrer 
or super-man head administrator to direct all of these sub-supermen in a 
common path, The corollary of the proposition that men are not competent 
to manage the details of their private affairs is that they are not competent 
to manage public affairs. In the end administrative absolutism must 
stand upon a political absolutism. 


-— 
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Jean C. Witter, Following Election as President of 
Investment Bankers Association, Pledges Assist- 
ance in Establishment of Over-Counter Regulation 
—Says Aim Is to Work with SEC and All Regu- 
latory Bodies 

At the concluding session of its annual convention, on 

Oct. 29, at White Sulphur Springs, the members of the 

Investment Bankers Association of America elected Jean C. 

Witter, of Dean Witter & Co., San Francisco, as President 

for the coming year, succeeding Francis E. Frothingham, 

of Coffin & Burr, Inc., Boston. Mr. Witter, with his induc- 
tion as President, in commenting on the important work 
ahead of the Association, declared that “our number one 
job is to revive the investment banking business . . . for 
the benefit of everyone in the country.” “Since a resump- 
tion of new capital financing,” he said, “is so close to the 
crux of our biggest national problem, everyone must be 
interested in seeing that there is new financing.” The first 
item which he proposed for the Association’s 1938-39 schedule 
was cooperation with the Securities and Exchange Commis- 
sion “in carrying out the objectives of the securities legis- 
lation it is obliged to administer.” As to other matters of 
vital importance warranting the Association’s attention Mr. 
Witter cited Federal taxation, railroad legislation, &c. His 


address follows: 
Mr. Frothingham, Ladies and Gentlemen of the Convention: 


I am grateful for the friendship and confidence you have evidenced in 
electing me to this high office. It is a great honor and privilege to be 
your President. I am also keenly aware of the obligations and responsi- 
bilities the position involves, and I will do my best to justify your 
confidence. I plan to make Investment Bankers Association affairs my 
first order of business, and am prepared to dedicate the next year of my 
life to its activities and to the welfare of the investment banking business. 
An active year is anticipated, but an interesting and pleasant one. 

In undertaking this difficult assignment I have the good fortune of 
being supported by a splendid Board of Governors. The spirit of helpful- 
ness and cooperation which characterizes our entire membership was 
recently impressed upon me. When I asked various Governors and other 
outstanding men in our Association to serve as chairmen of our national 
committees, I did not have a single declination. This wholehearted 
response clearly indicates the serious attitude our members have toward 
the work of this Association. 

It was in the fall of 1922, at the convention at Del Monte, Calif., that 
I first became interested in the I. B. A., and for two reasons: One, its 
fine objectives and high standard of ethics; the other, the friendly rela- 
tionships among its members. Many friendships started then have con- 
tinued through the years. 

Seventeen men devoted to the I .B. A. have served as Presidents since 
that time. Each of them, in turn, has done his full part of handling 
current problems before the Association, and all have helped to develop a 
friendliness among our members which I am eure does not exist to such a 
high degree in any other industry. 

And now I should like to comment briefly on our program for next 
year. The Association has important work ahead of it. We have a great 
opportunity to make this Association more useful and valuable not only 
to its membership but to the country. We aim to make it serve the 
interests of the entire investment banking business to the utmost. Only a 
few of the score of objectives can be touched upon. 

Our number one job is to revive the investment banking business, not 
alone for the benefit of us in the business, but for the benefit of everyone 
in the country—the working man, the farmer, the business man, the man 
on relief. New financing is the forerunner of new jobs and the cure of 
unemployment, which is certainly the number one national] problem. 

Let us be realistic about this. Since a resumption of new capital 
financing is so close to the crux of our biggest national problem, everyone 
must be interested in seeing that there is new financing. It might be well, 
therefore, to make sure that we are not working at cross purposes with 
others who are just as eager as we are to get the machinery of new 
financing started. 

Particularly we must see that we are not at cross purposes with the 
Securities and Exchange Commission. We aim to work with all regulatory 
bodies, both State and Federal, to the end that the public may be fully 
protected and with the least possible inconvenience and cost. This is a 
common objective. Only as to the best method of accomplishing this can 
there be any difference of opinion, and by frank discussion and exchange 
of views muck can be gained. We all want “full disclosure” and “‘fair 


practice.” 
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We have pledged every assistance in the establishment of over-the-counter 
market regulation. From its very inception as “The Code of Fair Competition 
for Investment Bankers,”’ under the National Recovery Administration, to 
its present form as the Maloney Amendments to the Securities Exchange 
Act of 1934, the principle of self-regulation has alwaye had the support 
of this Association. 

So I should like to put down as the first item of our schedule for 
1928-39: Work with the SEC in carrying out the objectives of the securities 
legislation it is obligated to administer. 

Other matters of vital importance to our membership which warrant our 
earnest attention include segregation, over-the-counter rules, Federal taxa- 
tion, private placement, railroad legislation, intermediate credit banks, in- 
vestment company legislation, trust indenture and reorganization legisla- 
tion and “ratings” as a criterion of the eligibility of bonds for bank 


investment. Many of them bear directly on this problem of reopening the 


capital market. 

Some of these problems will be assigned to special committees. Many 
of them will be referred to a new committee to be known as the Federal 
Legislation Committee. John K. Starkweather of New York will be the 
Chairman of this committee. Arthur G. Davis, of our staff, who has 
worked so capably on our State legislative matters for so many years, will 
actively assist Mr. Starkweather and his committee. 

The number two job is to explain the investment banking business to 
the American people. The investment banking business and the people in 
the business have been greatly misunderstood and maligned. I think there 
is a great opportunity for the Association to place our business on such a 
kigh plane that it will command the respect of every thinking person in 
the country. All that is needed is to make the function of the business 
clear and to point out how indispensable the business is to the country 
in providing (a) capital to growing industries; (b) investments for institu- 
tions and investors alike; (c) employment for labor through the expendi- 
ture of capital thus provided. The renewal of activities of the investment 
banking business means the elimination of countless thousands from relief 
payrolls. 

As to public relations and Group activities, we have extensive plans for 
providing our membership with a better understanding of the work of our 
Association, both nationally and in the Groups. It has always been my 
feeling that every member of the I. B. A. has been getting a lot of his 
money through the Groups alone; im fact, that the work of the Group 
legislation committees, in itself, is value received for annual dues. Splen- 
did goodwill exists between our Association and State officers and legis- 
lators. This cordial relationship we prize highly. I am sure that no 
single firm or individual could have attained it working alone. 

During the ensuing year our Education Committee plans to extend its 
activities markedly. The committee, headed by Francis F. Patton of 
Chicago, includes the chairmen of our 18 Group Education Committees and 
five experts of public relations, appointed from among our members. 
Assisting Mr. Patton and his committee will be David Dillman, our 
Educational Director. 

Our magazine, “Investment Banking,’’ under the editorship of Mr. 
Dillman, has been greatly improved. Messrs, Patton and Dillman have 
full leeway to improve it further. Supplementing the magazine, their 
plans call for a ‘‘President’s Letter,’ to be issued as occasion warrants, to 
keep our members currently informed as to what is going on. 

It is of first importance that our membership be well informed, but we 
also intend to include the publie in our educational program. To accom- 


plish this our National Education Committee will develop articles and 
speeches for use by our Group Education Committee in reaching back into 
the country through the press and through speakers appearing before 
educational groups, luncheon clubs and other gatherings in the small as 


well as the larger communities. With the drive and direction of the 
National Education Committee, it is felt that our 18 Group Education 
Committees, with speakers from the ranks of our own membership, can 
do more toward developing a public understanding of our business than 
would be accomplished by the employment of a dozen professional speakers. 

Emmett F. Connely of Detroit, who is to be Chairman of our Group 
Chairmen’s Committee, will play a leading part in developing our program 
with the Groups. 

Mr. Connely, Mr. Patton, John S. Clark of Cleveland, who is to be 
Chairman of our Municipal Securities Committee, Jay N. Whipple of 
Chicago, Chairman of our State Legislation Committee, and I, together 
with members of our staff, plan to make Group visits. Prior to the visits 
definite plans for forums, gatherings and other activities will be pro- 
grammed. In this‘ manner our membership can become familiar with the 
objectives of the National Association and, in turn, we can learn directly 
of Group problems, and through full discussion help to work them out. 
These visits are intended to give the President and his staff better first- 
hand acquaintance with the membership and their problems and lay the 
foundation for a more complete understanding among ourselves and with 
the public. 

The phrase “spending other people’s money” is familiar to all of us. 
It is true that our Association is spending its members’ money and, there- 
fore, that economy should be the watchword. The I. B. A. should be 
run just as economically as one would run his own business. Certain 
substantial economies have already been accomplished. In addition, we 
are not going to employ an expensive assistant to the President, as has 
been authorized. Instead, the committee chairmen and I, making full 
use of the I. B. A. staff, and with your help and cooperation, will under- 
take to do everything that a new paid man: could do. Furthermore, I am 
also a believer in full disclosure, and while our Year Book discloses the 
income and expenditures of the Association, I plan, through the President’s 
Letter, to bring this information directly to the attention of each member 
so that all may know what our expenses are in detail. 

I have one wish to express before concluding these remarks. Having 
had my first contact with the Investment Bankers Assotiation at Del 
Monte, it would make me very happy to pass this gavel to my successor 
at that eame delightful place. It is, therefore, my hope that the Place 
of Convention Committee will today, at the first meeting of the new 
Board, recommend Del Monte, Calif., for our 1939 convention. I look 
forward to welcoming you there a year hence. Meantime, you can reach 
me at the San Francisco or New York office of our firm, and I will 
welcome hearing from each of you at any time on any subject. 

One of the most pleasant acts I am privileged to perform, and the 
first officially, is to express to you, Mr. Frothingham, our profound grati- 
tude for the untiring and devoted service you have rendered the Investment 
Bankers Association during a period when etrength of character was 
indispensable. Every one of us who has worked with you admires and 
respects your unswerving, high-minded attitude toward all matters con- 
cerning the public interest. I hope that this Past President’s badge will 
always serve to remind you that investment bankers feel deeply indebted 
to you for the faithful service you have so ably performed. 
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Really Forgotten Man “‘Inarticulate Railroad Investor,’’ 
Says Report of Railroad Securities Committee of 
I. B. A. Under Chairmanship of Edward H. Leslie— 
As Solution of Railroad Problem Advocates Law 
Which Would Make Railway Express Agency Truck 
Subsidiary for All Carriers—Also Favors Contracts 
with Shippers on ‘‘Agreed Charge’’ Basis—-More 
Effective Organization of Security Holders Urged 

In its report dealing with the railroad problem, the Rail- 
road Securities Committee of the Investment Bankers Asso- 
ciation suggested several proposals to remedy the present 
predicament of the railroads in outlining “legislative meas- 
ures which appear most desirable,”’ as the basis for discussion 
when Congress convenes. The committee, of which its 
Chairman is Edward H. Leslie of Wood, Struthers, & Co., 
New York, suggested as a remedy for the disintegration of 
the rate structure that the railroads of this country be per- 
mitted to adopt a rule of rate making which, it says, has been 
in successful operation in France, Australia and England, 
and has been approved by Canada with certain modifications. 
This theory of rate making, says the report, is usually referred 
to as the “agreed vwroe gl and “in principle consists simply 
of a special rate granted by the earrier in return for a specified 
amount of the shipper’s business.” 

With respect to truck competition, the report points out 

that problems incident thereto “ean be solved only in part 
by coordinating truck with rail service.” The Railway Ex- 
press Service, the report notes, “is a logical development in 
truck and railroad coordination,” and the committee asked, 
“What more logical development than that the railroads use 
the Railway Express Agency as the nucleus for owning and 
operating all their various trucking services.” 
_ It added that “the drafting of a law which would make the 
Railway Express Agency the truck subsidiary for all of the 
carriers is a thought deserving of the most careful considera- 
tion.”” ‘The report went on to say: 

A start in this direction might be made by giving.the Railway Express 
Agency, or its present interstate trucking subsidiary, Railway Express 
Motor Transport, Inc., a certificate of public convenience and necessity 
to operate in interstate commerce in all parts of the country. A develop- 
ment of this kind would be of far-reaching importance, for not enly would it 
give the railroads a greater degree of flexibility and many additional time 
schedules, but it should restore much of their lost traffic. 


As to the bringing about of a more effective organization 
of security holders was also proposed by the committee, which 
made the statement that “the really forgotten man is obvi- 
ously the inarticulate railroad investor ,”’ the report added: 


There are at the present time three organizations whose purpose is to 
look after the interests of railroad security holders. These organizations 
are all relatively young, so have made little progress as yet in building up 
their memberships. One of these groups is attempting to organize on a 
national basis; another is attempting to organize into State and county 
groups, while a third represents those who are interested in the transporta- 
tion problem as a whole. These three organizations may overlap to a cer- 
tain extent, but if they obtain sufficient investors’ support they would form 
a strong “‘resistance’’ body to offset the aggressive tactics of the pressure 
groups discussed above.”’ 


The report follows: 

In considering the railroad problem, which is most emphatically stiil 
with us, let us forget for the moment the disastrous possibilities of the 
threatened strike of the railroad employees and return to the situation 
which existed last spring. At that time the critical position of the railroads 
and the consequences of the extreme poverty of this key industry to our 
whole economy had already become generally realized, and it was therefore, 
expected that the special investigation made by three members of the 
Interstate Commerce Commission for the President would result in remedy- 
ing some of the causes responsible for the plight of the railroads. However, 
@ last-minute legislative jam in Congress prevented any progress on this 
vital problem at that session. Notwithstanding a noticeable improvement 
in their earnings in the last month or two, legislation along certain definite 
lines is still most urgent, and the subject will almost certainly be on the 
coming Congressional agenda. This report, therefore, will attempt to dis- 
cuss several legislative measures which appear most desirable in the hope 
that they may serve as the basis for useful discussion when Congress next 
convenes. While a number of legislative proposals are discussed, attention 
wili be focused mainly on two suggestions which, if enacted into law, might 
go far in solving one of the most difficult problems of the railroads; namely, 
motor carrier competition. 

Before discussing new laws, we must first agree on the causes of the pre- 
sent predicament of the railroads. Several volumes could be written to cover 
the whole situation, but without much doubt the problem of greatest con- 
cern to the railroads at the moment is their lack of traffic; and, of course, 
the problem of paramount importance to American industry at present 
is precisely the same—lack of business. In other words, we are still in a 
serious depression. Obviously, the passing overnight of a few laws affecting 
the railroads will not correct the business depression, and until the current 
slump is overcome the railroad industry, like many other businesses, will 
have to struggle to make ends meet. However, certain unfavorable long- 
term difficulties have been gradually stifling the railroad industry, and it 
is these which might be corrected, at least in part, through legislation. 
Let us refer to them in the following order: 


1. Freight rates as a whole have shown, with one or two exceptions, a 
i Act of 1920 


Oe is Geena at ee ee a bs 
‘ trend of railroad traffic, in comparison with total ume 
production and consumption of the country, indicates conclusively that the 
railroaas are moving continually a smaller proportion of the country's total 


3. Railroad costs, particularly wages and taxes, have obsorbed 
creasingly larger proportion of gross revenues. i — 


These problems have been expressed in the simplest terms possible; but 
a discussion of them immediately reveals their many complex ramifications. 


Declining Freight Rates 


The rate-making structure of the country is necessarily most intricate, 
and it is not surprising that it is the subject of endless controversy. Never- 
theless, like many complicated mechanisms of our economic structure, it 
works rather well on the whole when the natural balances and checks are 

lies the difficulty. The final control over 
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freight rates has, for a number of years, rested very largely in the hands of 
the ICC, and it is one of the greatest complaints of the railroads that this 
important function of management has been largely taken away from 
them, and they wish, insofar as it is consistent with public policy, to have 
the right once more to place a value on the price of their services, the only 
product which they have to sell. 

The present rule of rate-making was adopted in 1933, and is known as 
Section 15-a of the Interstate Commerce Act. It instructs the Commission 
in setting rates to “give due consideration, among other factors, to the 
effect of rates on the movement of traffic; to the need, in the public interest, 
of adequate and efficient railway transportation service at the lowest cost 
consistent with the furnishing of such service; and to the need of revenues 
sufficient to enable the carriers, under honest, economical, and efficient 
management, to provide such service.” (Italics Committee's.) 

This rate-making rule is a complete revision of the old Section 15-a of the 
Transportation Act of 1920, and it was supposed to be an important improve- 
ment, but railroad management feels that under the Commission's inter- 
pretation of this law in most cases decided since 1933, it has given undue 
weight to the provision italicized above and only secondary weight to 
the need of the carriers for adequate revenues. To decide the effects 
of a rate change on traffic movement is largely a matter of judgment, 
and the roads feel that since the responsibility is primarily theirs, the 
ICC should not substitute its opinions for that of management, but should 
concentrate its investigations more on the discriminatory character- 
istics of proposed rate changes. This, the carriers feel, would still give 
the public adequate protection because rail traffic has, for a number 
ef years, been highly competitive, and this, in the long run, determines 
whether a rate is too high or too low. 

Specifically, railroad management feels very strongly that there should 
be such a revision of Section 15-a as will direct the Commission to consider 
the revenue needs of the railroads as of major importance, and they suggest 
the use of a rate base equated to one of the several valuations completed 
by the ICC under the old La Follette Valuation Act. The railroads, as a 
whole, would undoubtedty be quite happy if they could average a fair return 
on a valuation published a year ago by the ICC, The figures showed as 


follows: 

Original cost ..........-- ae eich se lak ot oboe ton issih aie $21,965,701 ,000 
Original cost less depreciation. .............-..-..----.. 15,817,380,000 
Lands, &c., and working capital. .-............--.-____- 2,635,675 ,000 


Adding to the ‘‘origninal cost less depreciation” the lands and working 
capital gives a total of $18,453,055,000. 

The Commission pointed out that whereas at the inception of its valuation 
work the available records did not contain complete data of the monies 
actually expended for property, so that it was necessary to employ the 
method of ‘‘estimate’’ based on the so-called ‘1914 unit prices,’ the passage 
of time had rectified much of the difficulty and the above figures were 
actual costs as to 70% of the total. 

It is evident, therefore, that the total sum above-mentioned—$18,453,- 
055 ,000—is a substantially accurate measure of the money spent for railroad 
properties up to Dec. 31, 1936, that being the date of the report. 

It may be noted in passing that this sum is almost exactly the same as 
that of the par value of railroad securities outstanding in the hands of the 
public at the same date. 

The Commission at the same time reported the “reproduction cost’ of 
the same properties which, with depreciation deducted and lands and 
working capital added, was appreciably larger than the sum of original 
cost—viz., $20,693,951 ,422. 

It is their hope that a law can be drawn to give the railroads the cumu- 
lative right to a fair return on their property, for they feel this would 
enable common sense flexibility in making rate revisions. In other words, 
the railroads feel that in perioas of rising prosperity rates should be advanced 
with increases in the general price level and that the reserves thus earned in 
such years would avoid the doubtful expediency of attempting to raise freight 
rates in periods of depression when such action usually results in reducing 
the flow of traffic and places an additiona! burden on industry when it is 
least able to withstand it. This proposed rate revision would not contain 
the unworkable provision of the recapture clause of the old Transporta- 
tion Act of 1920. 

A law covering these points can probably be framed, but it would still 
not ensure the efficient administration of the law unless the Interstate 
Commerce Commission adopts a more cooperative attitude toward the 
carriers than it has shown in the present crisis. The premature elimination 
of the “‘surcharges’’ and its many delays in handling Ex Parte 115 and 123, 
not to mention the unsatisfactory disposition of the eastern passenger rate 
case, have unquestionably intensified the present railroad difficulties. 

Even assuming the passage of such a law, and favorable interpretation of 
it from the viewpoint of the carriers, there would still remain the demoraliz- 
ing effects on the rate structure of the growing competition with motor 
carriers. A logical way to protect the rate structures of the carriers from 
this competition is to permit them, with as few restrictions as are necessary, 
to safeguard the public interest, to own their own trucks, and this whole 
subject of truck competition will be discussed in succeeding pages. Another 
remedy for this disintegration of the rate structure may be to permit the 
railroads of this country to adopt a rule of rate-making which has been in 
successful operation in France, Australia and England. The latter country 
adopted this change in 1933, and Oanada has recently approved an im- 
portation of this new practice of rate-making with certain modifications. 
It is now a part of The Transport Act of 1938, and it is expected that it will 
shortly be put into operation. 

The details of this Act, as it was passed in Canada, are contained in an 
appendix to this report, (this we omit—-Ed.] but the following is a brief 
explanation of it. This new theory of rate-making is usually referred to as 
the ‘‘agreed charge,’’ and in principle consists simply of a special rate granted 
by the carrier in return for a specified amount of the shipper’s business. 
As previously mentioned, it is an inspiration which comes from Great 
Britain, and is an atte 1pt by the Government to provide some protection 
for the railroads against highway traffic which is, and probably must be, 
largely unregulated. (The latter statement is applicable also to this country 
regardless of the Motor Carrier Act of 1935). The Canadian authorities 
have been convinced that it does not increase the means of competition 
between the railroads themselves, which would be undesirable, for there is, 
obviously, too much competition in that direction already. This contract 
may provide for the shipment of the whole or a specified portion of the goods 
of the shipper, and it may specify the time during which the charge shall 
remain, The charge must be approved by the regulatory authorities, which, 
ef course, in this country would be the Interstate Commerce Commission, 
before it becomes effective. The charge would be filed with the Commission, 
which could only approve the rate after public hearings, and the rate would 
remain open to public inspection. 

To understand how the ‘agreed charge” is expected to work out in 
Canada, the following is quoted from the Railway Association of Canada’s 


official brief: 
2: us now consider the second branch of the bill's proposal, the agreed 
charge. An agreed charge is simply a rate, em in a contract between 
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ship) and carrier. b bape gene may oote fer the by ora my 

e per and it may specify the time 

which the charge remain. The must be ap ved by the 
of Transport before it becomes effective; it must be ted with that Board, 
= moe the event of objection is after a public hearing, and it remains 
‘Now there is nothing in the Railway Act which prevents a railway from 
negotiating with a shipper for his entire business. But a rate so accepted 
must be made a public rate and open to all apes alike. The other 
shipers are then in a position to take advantage of t special rate when it 
suits their purpose to do so and to seek other carriers when lower rates may 


be available to them. its of this kind are made in the ordinary 
run of railway administration; the practice is of | standing; and the effec- 
lation is to idate that arrangement 


tive operation of the Bo nape 1 
with the individual pper to the exclusion of all others who are not 
prepared to accept the rate on similar conditions. The agreed charge is 
universal] practieed by water and truck carriers; it is an essential part of 
their t c© mechanics: from the standpoint of fairness, equality and 
economics, why should the railways be denied the same right? 

*‘No sound reason has as yet been suggested. What we 
sions of vague apprehensions and fears on the part of ego and com: 
carriers that (a) the small ship will be sacrificed to the large shipper 
(b) that the device will be as an instrument not to promote legitimate 
competitive action but to destroy competitors. 

ae yoy ie in their Bae a ae present — “— is the 
position o e small shipper as arge competitor © very 
fact of his existence shows that he is prepared to compete on the basis of 
existing services. But how is he protected in the unregulated services? 
He is not protected at all; he is subject to the same discrimination by secret 
arrangements that oupreee him before the regulation of railways. Under 
the Railway Act he is in exactly the same position as his competitor as to the 
rates which his shipments willcarry. What will his position under an a; 
charge be? Precisely the same. The essential terms of the Railway Act 
dealing with unjust discrimination have been incorporated in this bill ver- 
batim; and as under that act no change in a rate can be made which will 

y affect the existing competitive relations between the shippers, so 
her conditions, an agreed c is bound by the same 
limitations and restrictions. It cannot, t ore, be emp zed too 
strongly that the actual relative competitive position of a small dealer to- 
wards larger competitor will not be affected adversely an agreed 
c e if he is willing to submit to the same terms as his competitor. 

‘Then there is the fear of destro competitors. This is really a plea 
for a preferred tion. to this moment, notwithstanding the 
competing betes have ean destroyed bs the action of the raiwaye? ‘Phe 
compet es have estroy' y the e 
latter net always had advantages in res , of the field and periods of 


rs) tion over all other forms and have always in a position to meet 
the rates of competitors; but these com tors remain: why have they not 
been destroyed? The answer is that the railway ies are repens 


bodies that have vast interest in this country; t administra 
be based on sound economic policies; they must justify competitive action 


by the ; they cannot ond the actual competitive 
if yh yo Be ad ects in the commercial fiel 


without u which 
would effect the whole rate structure; they are quasi-public organizations 
subject to the over- public control of a governmental body: and both 
the internal administration and the control negative the use of 
railway power to a purely destructive end. And what is the nature of the 
ou tion which _ its enamel city tey meres g that any oes 
y the railways, much less that approv' t o U 5 
work destruction to such a resilient agency as Water carriage’ These in- 


dividual units possess :ittle of the erent weaknesses of railways: they 
have a flexibility both in respect of cost and mobility, and an economy in 
comnts which ae Jn possiblity of eliminating them from the public 
service by any competition. 
“Moreover: the vast unregulated corriage must also be taken into account 
here. The activities that have struck the deadly blow at railways have 
been those of public and private automobile trucks. The extent to which the 
=a commodities been taken over by them is a matter of common 
Ow e. 
*“Not only is highway trans unregulated but it is not today carrying 
its legitimave chenane Sel to that extent is the beneficiary of partic assist- 
—. The ere ae extended = rt appro yor ae ia = 
°o on are timately open to the Ways an 
public and private competitors the railways declared they must be given 


eater freedo f action. 
Osut Ape Ke. the safeguards with which the bill surrounds the 


agreed charge. There are many of them. There is first the necessary 
approval of the Board of Transport. For this the Board is to have r a 
to the effect of the charge (a) on the net revenue of the carrier and (b) on the 
business of any shipper who objects to the charge. That approval is to be 
given only after interested parties who desire it have been heard, 8 
permission is given to any carrier under the Act to be heard. There is no 
more serious concern of My ty ees Fig — va ES net haber ooh and i 
deterrent is the surest safeguard a ro arran : . 
past history in competitive rates - a cons rata answer to the suggestion 
ch arrangem : 
OMe os tet deed mucament as to unjust discrimination. An agreed 


“There is next the req 
charge must contemplate a possible adverse effect on commercial interests 


anywhere within the competitive area and the carrier must be prepared to 
romans that Gisctimniantiak tay an extension of the basis of the charge to — 
so aff . In this respect the situation is y the same as under t rad 
Railway Act. No agreed charge can unjustly affect the actual ey serge 
relationships existing at the time it is pro The charge in fact is a 
matter only between carriers: in a commercial aspect, it concerns them and 
them alone. ; 

“There is next the prohibition against the approval of an agreed ear’ 
if the Board should consider that the object to be secured ‘can, ving 
regard to all the circun:stances, be adequately secured 4 bay eyed 


way Act or 
or competitive tariff of tolls under the Railway to circun stances which 


on to restrict the use of the eed charge 
Ed on conditions have placed enim tee control of those long established 
methods contemplated and approved by the Railway Act That new condi- 
tions should call forth new measures to deal with them is o and this 
the bill, by its provisions, under the safeguard mentioned , eC. 
“Finally, there is Section 37. Here is a specific provision oe goers - 
Canadian business life the services of every agency of carriage h are 
the national interest. What more fundamental safeguard could maroune 
the agreed charge as a protection against its unfair use, What more pols 
any such und ask for? Every legitimate interest and function 
here made a matter of public concern and, by means of a rerio Conereee om, 
the national interest as paran.ount is to served. What greater shi 
could be thrown around essential enteprise it is difficult to imagine. eee 
‘Similar causes have produced like transportation problems in other ~ 
and the study of solutions has dictated similar remedies. In England, the 
have —s effect ee five wot in France for a lesser 
period, and they have y been authorized > special 
merit is that while they offer no obstacle to the competitive determination 


he cost of service basis, furnish a flexibility in rate me- 
pF meh fs necessary to full, equal and beneficial competitive function- 


“ bmit, therefore, that: 
“The on n of agreed charge is of vital importance to the railw: 


an = ays, 
a0 Sey ae ee ha to determine the boundaries of the 
and ais is granted fine Sitios 
unless era 
in their effeorts to obtain their proper 
of Canada.’’ 


LF 


by the new factors in modern 
shall be permanently handicap 
share of the transportation 

The co tion on our highways, exaggerated to a large extent by the 
truck, is pagina affecting the lives and safety of well over 25,000,000 
private automobile owners in this country; while, on the other hand, the 
railroads are geared physically to move nearly twice their present volume of 
traffic. If a new system of rate-making which seems to offer adequate 
safeguards to protect the public could restore to the railroads a large volume 
of the traffic which has been taken away by their competitors, due, at least 
to an important extent, to the inflexibility of our rate-making mechanism, 
there would seem to be many advantages to the public as a whole. 

While we are still on the subject of freight rates, there appears to be little 
opposition to the repeal of the so-called “land grant rates.”” Although 
the amount of net revenues involved is, on casual appraisal, rather small, 
the carriers claim that the competitive influence on the rate structure of 
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carriers which, theoretically, do not have to comply results in substantial 
losses in revenues. 

The Pettengill Bill, to eliminate a number of important restrictions 
under the so-called ‘‘long-and-short-haul clause”’ of the Interstate Commerce 
Act, should once again be revived, and thus restore further control over 
rate-making to the carriers. 

The report down to this point has attempted to discuss some of the 
reasons why freight rates have shown a continuous decline to a level that 
gives the shipper advantages considerably in his favor over those of shippers 
all over the world. It does not seem to be asking too much for legislation 
along the lines suggested in the foregoing which might correct the trend in 
freight rates which has played a most important part in bringing the rail- 
roads to their present crisis. 


Declining Trend of Railroad Traffic 

The frequent downward adjustments of freight rates have not succeeded 
in returning to the railroads their former share of the total traffic of the 
country; and, without being too statistical, a few of the important reasons 
may be sas CN as — a my 

’ trucks, tractors, trailers and semi-trailers has 
increased from 215. 000 in {n 1916 to 5,275,281 in 1937; 

2. Petroleum transported by pipe ee, has increased from 75,942,511 tons 
in 1931 to 147,373 ,335 tons in 1937, while originated oil tonnage of the rail- 
roads dropped from 50,057,918 tons in 1 941 to 42,556,545 in 1937; t 

3. Amount of coal consumed by fuel stations of electric power industry 
te orn a kilowatt hour dropped from 3.47 pounds in 1916 to 1.43 pounds 

4. Interstate pipeline transportation of — ro ton increased from 
149,792,000, 0 cubic feet in 121 to 574,343,000 193 

Pe Production of electricity by water power oy prt rf ‘displacement 

of coal, rail traffic item, increased f: 


a ma rom 14,578,000,00U kilowatt 
hours in T931 50-35. 702,000,000 in 1937: 
i, of Passenger automobiles Ticreased “from 3,297,996 in 


1916 to 25 "449, 924 in ps le iod the revenue passenger 
miles of the ra Ronee By a of 46,848,668,000 in 1920, 


ilroads, 
— to 24,655,414, O00 in in 1937; 
7. Domestic airplane trarric creased from 4,258,771 miles flown in 1926 
to 66,071, wt miles in 1937 when the airlines received gross revenues from 


foun f $26,690,000 and income from mail transportation of $12,- 
8, Receipts ig Ber —" gy trucks of livestock at principal markets Ipcrezse 

from 6,779,502 in 1 to 24,159,415 in 1937 and the latter pare 

represents 52.05% of all receipts while the railroads handled 47.95% 


; and, 

9. Commerce on rivers, canals and connecting channels in the United 
States increased from 116,300,000 tons in 1921 to 276,263,926 A 1936. 

(The figures above were taken from data prepared by the A. A. R.) 

The tremendous diversion of traffic brought about by certain of these 
developments obviously cannot be remedied by the enactment of a few 
simple laws, but at least something may be done about the increasing com- 
petition of motor vehicles, which is of major importance.* 


Truck Competition 


This type of competition provides a flexivility and special] type of service 
which the railroads have had great difficulty in meeting as they are handi- 
capped today. It is obvious that, from the viewpoint of public policy, 
the country is unquestionably entitled to whatever advantages are obtain- 
able through the use of motor carrier services, and regulation of the trucks 
provided under the Motor Carrier Act of 1935 cannot unfairly handicap 
that industry for the benefit of the railroads. On the other hand, the very 
essence of the probiem indicates that coordination of highway with rail 
transportation is a logical development and, therefore, in the long run, 
would best serve the public interest. The Motor Carrier Act of 1935 was 
an important step toward permitting the railroads to acquire their own 
truck lines and coordinate them with their rail services, and a number of 
important railroads are now operating fleets of trucks. Already their short 
experience has proved conclusively the many ways in which the use of the 
highways by a carrier fits into the regular operation of its rail services and 
gives the shipper a flexibility and dependability of service not provided by 
either form of transportation by itself. It is unfortunate, however, that 
the law as it is being interpreted by Division 5 of the Interstate Commerce 
Commission, prevents the railroads from operating these trucks in service 
beyond their own lines or operating in a manner that is competitive with 
their own rail operations. 

The Union Pacific, Chicago, Burlington & Quincy and the Chicago & 
North Western Railroads were recently prevented from acquiring control of 
the Union Transfer Co. It was their intention to use this agency as the 
nucleus for developing a complete and comprehensive trucking system suffi- 
cient in scope to bring about full coordination of rail and truck facilities in 
the general territory served by these roads. In his concurring opinion 
ae to permit this acquisition, Commissioner Eastman stated as 

lows: 

“It 1 feat that the three railroads by no means intend to confine the 
use of th Se ee nal te colmmmaned service oa, conection with their 
—— ——— in service which is ‘strictly competitive with rail apusatione on s 

service. In fact they could hardly do otherwise in 
pe bos each other as stockholders. It roy also to be ohenrved that they 


Propose this undertaking as merely the first step in a much broader enter 
prise of similar character to he entabliched by esquiaition ef other trucking 


com, 
wi! Ai Not satisfied that in the present it stage of motor 
such an undertaking is consistent with the public interest. 
re, ave Power to prevent a motor carrier 


This appears to be a restriction which the public interest hardly demands; 
in fact, a trucking combination with such responsible financial interests 
behind it couid, it seems, give the shipper an improved brand of trucking 
service in that territory. This action of the Commission prevents the 
railroads from satisfying some of the chief complaints of the shippers against 
the railroads. There are many types of goods which require less packing 
when shipped by truck; there are articles of mixed class ratings, or commod- 

groups; shipments to meet emergency conditions where trucks are 
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faster; many articles of unusual shapes or sizes which require special service 
or are liable to special charges; many types of goods which, if sent by rail, 
require special packing to prevent pilferage (cigars, for instance) ; shipments 
which must be forwarded or received at irregular hours; goods which can be 
shipped in sufficient quantity to claim truckload rates, but not carload 
rates: and goods to be shipped c.o.d. 

A survey was recently made which indicated substantial use of trucks 
for carrying dry goods, hosiery and underwear, men’s and women’s clothing, 
cotton piece goods, iron and steel articles, toysfand games, knit goods, carpets 
and rugs, candy and chocolate coating, chewing gum, agricultural imple- 
ments, bicycles, sleds, hardware and cutlery, radio sets, electric storage 
batteries, machinery, tools, groceries and provisions, paper and paper 
products, chemical products, composition floor coverings, paints, varnishes, 
shellac and putty, cigars, cigarettes and tobacco, steel sash, shelving and 
doors, electric lighting fixtures, oil-burning equipment, electric refrigerators, 
fresh meats, cement, brick, ores, fuel oil, milk and cream, butter and eggs, 
auto and truck tires, stoves and ranges, automobiles, drugs and medi- 
cines, soap, woodenware, crockery and glassware. 

Such problems can be solved only in part by coordinating truck with rail 
service, and it is difficult to see why a railroad owning a fleet of trucks could 
be construed as operating against the public interest when it makes complete 
use of its facilities even though this involves it in competition with other 
truck owners. Accordingly. it appears desirable that the railroads should be 
permitted to own and operate their trucks with fewer restrictions as to the 
routes over which they may operate and as to the character of their services . 

Aside from hauling commodities a longer distance, which does not seem 
to be the essence of the situation, the railroads have a similar problem 
in the handling of express shipments. The railway express service is a logical 
development in truck and railroad coordination, and it seems that the 
public is adequately protected against certain semi-monopolistic character- 
istics of this organization on the one hand, and have been provided with a 
very reliable service on the other. What more logical development than that 
the railroads use the Railway Express Agency as the nucleus for owning and 
operating all their various trucking services. 

Former Coordinator Eastman, as a resuit of his survey of the 1. c. 1. 
merchandise traffic of the railroads, felt quite emphatically that this traffic 
should be handled collectively on a nationwide basis, and his committee 
suggested that this service should be pooled in the hands of two competing 
railroad-owned merchandise agencies, each national in scope, of comparable 
strength, and operated by independent management. While Mr. Eastman 
realized that extension of the facilities of the Railway Express Agency for 
this purpose might establish a dangerous precedent in nationalization, yet 
when the advantages and disadvantages were weighed it was his conclusion 
that the railroads should immediately, and even as a matter of compulsion, 
form one, or, if necessary for competitive reasons, two or three such agencies. 
Although many of the railroads agree in principle that such an organization 
should be created, other railroad executives prefer to develop their own 
trucking subsidiaries. Since it was the conclusion of the Coordinator’s 
experts that the roads could save in the neighborhood of $100,000,000 a 
year by adopting his committee’s plan, it would appear that the duplication 
of facilities that would result from building up a number of organizations 
would be a luxury that the railroads could hardly afford under present-day 
conditions. 

If there is really danger of government ownership of the railroads, and 
many authorities have said it was inevitable, the managements should 
reconcile their differences and as soon as possible come to some definite 
conciusions on unifying their trucking operations. 

The drafting of a law which would make the Railway Express Agency the 
truck subsidiary for all of the carriers is a thought deserving of the most 
careful consideration. A start in this direction might be made by giving the 
Railway Express Agency, or its present interstate trucking subsidiary, 
Railway Express Motor Transport, Inc., a certificate of public convenience 
and necessity to operate in interstate commerce in all parts of the country. 
A development of this kind would be of far-reaching importance, for, not 
only would it give the railroads a greater degree of flexibility and many 
additional time schedules, but it should restore much of their lost traffic. 


Consolidation 


If we refer back to the list of reasons why the railroads have not held 
their own in the field of transportation, it is quite obvious that the more 
extensive use of trucks by the carriers is not a cure-all for the problem. 
Most of these difficulties support the belief that there are too many rail- 
roads, and consolidation immediately suggests itself as a remedy. Indeed 
this has been officially recognized ever since the Transportation Act of 
1920 as the ultimate solution of many of the difficulties of the railroads. 
It is well known that the Transportation Act of 1920 endeavored to promote 
consolidation of the railroads into a limited number of systems, and under 
the authority of that Act the Commission did prepare a so-calied ‘‘final 
plan’’ for consolidating the railroads of the country into about 20 systems. 
Little or no progress has been made in bringing about consolidation under 
these fixed rules, and the reasons for this were outlined by former Co- 
ordinator Eastman, as follows: 

1. Consummation is dependent wholly upon the voluntary action of the 
carriers. No matter how good a plan head be, it can only be made effective 
to the extent that it is to their 

2. Ind found it impossible to effect 


eral 
by mutual agreement, subject to She approval of the Com- 
method is f carrier to acquire a controling 
such interests 


usually to 
of dissenting minority interests. The inability of "the Faavoed 
ae ne has halted progress in consolidations and 


is very difficult, of et Sees. to Caves & san wht conferees 


to the Wabouee tions of the Act, can 

sBese epecttontions Creeetnr. Seine $0 pn AE nnthy — 

Suiene al etamamatiel ——— nohs ce enamine ta bm Act eg hema 
u 
vation of railroad competition in the public interest. 

Mr. Eastman presented a draft of legislation which, in his opinion would 
correct most of these weaknesses. His proposed legislation would eliminate 
the present final consolidation plan and give the Commission authority to 
approve any unification whicn it finds will promote the public interest. 
It would also give the Commission authority, through resort to the power of 
eminent domain, to require a unification, where it is sought by at least one 
carrier, on proof that such a merger would be in the public interest. It 
would further provide for consummation of mergers by exchange of securi- 
ties on a fair and equitable basis without the use of cash. 

There appears to be a great deal of merit in the coordinator’s views on 
this subject. Indeed it appears that little or no progress toward consolida- 


tion will be made unless there is some compulsion under governmental 
authority. Aside from the difficulties previously outlined, there could be 
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mentioned the divergent personal interests of the guiding officials of the 
carriers, which alone is sufficient to make any great progress in consolidation 
virtually impossible. 


The Wage Problem and the Working Rules 
It is unnecessary here to discuss, in detail, the critical financial situation 
of the railroad industry. The thousands of miles in receivership, the 


billions of dollars of railroad bonds in default, and the inability of the 
carriers to do their part in stemming the ravages of the current depression 


through purchasing much needed materials and supplies, are all matters of 


common knowledge, but it is perhaps not so well known that railroad wages, 
if we exclude part-time employees, are higher today on either an hourly or 
annual basis than at any time in the history of the railroads. Meanwhile, 
the carriers have been forced to drop from their payrolls nearly 40% of the 
employees who were in service in 1929. This report will make no attempt 
to discuss whether these wages are too high or too low in relation to the work 
performed, but it believes that attention should be called to the inconsis- 
tencies and inequalities governing the manner of payment of a large pro- 
portion of those employed. We refer to what is known in the parlance of 
the railroad employees themselves as the so-called ‘‘featherbedding”’ rules. 
The Interstate Commerce Commission describes it as ‘‘time paid for but 
not worked.’’ Few railroad executives are willing to discuss this subject 
publicly, apparently for fear of union retaliation, and the unions are 
apparently unwilling to air cases involving such payments in the courts as 
certain of them would hardly stand the spotlight of publicity. 

This so-called ‘‘featherbedding,’’ the term applied in railroad circles to 
the contracts under which engineers, conductors and certain other workers 
receive pay for work not done, is an old practice and, at the outset, was 
apparently a perfectly legitimate way of evening out inequalities that were 
at the time unavoidable in railroad employment. But in recent years, due 
to the great speeding up of railroad service, both passenger and freight, 
many of these working rules are entirely obsolete, and, according to the 
figures of the Interstate Commerce Commission, are now an additional wage 
burden on the railroad industry of well over $100,000,000 a year. 

The basis of payment of the so-called ‘‘running crafts’’ is very largely a 
day’s pay for eight hours’ work, or for 100 miles’ run. It originated at a 
time when eight hours’ service, or 100 miles’ run, were reasonably com- 
parable. Now, however, the rule applies to the engineer or other workers 
on a train that today might do 400 miles in six or seven hours. For this 
run such work would now receive four days’ wages. Any number of 
instances might be given to illustrate the effects of such discrimination not 
only on the railroads, but to large bodies of rai!-<:d employees themselves. 
This is only part of the story, for in addition to the rule basing pay on the 
antiquated speed of 1244 miles an hour, there are many restrictions having 
to do with the separation of different kinds of work. Just how one of these 
rules works was recently explained by one of the larger railroad systems, 
as follows: 

“A machinist, re noving a steam gauge for test would mg a 
a sheet mecal worker disconnect the steam pause pipe removal of 
an electric generator from a locomotive t ferent gh de —_—_ 
claim a portion of the work—an electrician to disconnect wiring, a sheet 
metal worker to disconnect steam and exhaust pipes and a ma 
remove the generator. The entire job could be done by one man in 30 to 40 
minutes; in fact, in some instances more time is lost Waiting for mechanics 
to get on the job to do their portion of the work than would be required to 
perform the actual work.’ ——) 

A rule which costs the roads millions is that which prevents road crews 
from doing any kind of switching service at terminals. This one item is 
reported to cost the Chicago & North Western RR in the neighborhood of 
$300,000 a year. The Lehigh Valley, under a decision of the Railroad Ad- 
justment Board, gave to a small number of workers on the Lehigh Valley 
RR. a payment estimated at $241,000 in April, 1937, for which very little 
work was performed. An award amounting to about $600,000 was made 
against the ‘“‘Rock Island”’ in a somewhat similar case. 

Numerous incidents of a similar nature could b« recited; and the layman 
immediately wonders why the railroads submit to this form of sabotage. 
The explanation appears to be that decisions of the Railroad Labor Board 
are theoretically, final, the carriers having no right of appeal to the courts; 
and, since hearings before the Board rarely come to the attention of the 
public, the railroads never have had the opportunity of placing their cases 
before the high courts. Theoretically, the railroads might force the 
Brotherhoods to appeal to the courts by refusing to obey the decisions of 
the Board; but since it appears that the unoins do not want to resort to 
the courts, they merely take a strike vote. Certain rail executives admit 
flatly that they dare not risk a strike not only because of the stoppage of 
traffic, but because they fear damages to their property with attendant loss 
of life. Not all railroad executives are willing to submit to this condition 
so mildly; in fact, the President of a Western railroad, in his 1937 report 
to stockholders, said, in part: 

‘‘When conditions now existing on the railroads are brought into the 
open the pale will quicky discern the injustices end ae demand a change. 


wagtenalnt de | 


“The p t go even further now and inquire why the managements 
ry BF ioe presmnt it wasteful conditions continue unchallenged for so long 
a time.’ 


The railroads, in their legislative program which they expect to submit 
to the coming Congress, have explained their side of this case, with an 
attempt to remedy the difficulties as follows: 

**In the tion of the Railway Labor Act and particularly those 

e Fo snapane t Boards, many = 
» prod y and par <A results 


administra’ 
portions which deal with the work of 
culties have been encountered 
“A fundamental 





cases. 
y but is called in only in the 


mae bene She 
the Board. Wo tamed of tha Gvidauie to made, 





the statute, 
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“To remedy these situations, it is is recommended that Section 3 of the 
Act, creating the National Board of Adjustment, be 


Railway Labor 
amended.’’ 


Any amendment to the Railway Labor Act which would relieve the rail- 
roads from th: 3 great handicap under which they operate is most desirable. 
But, on the other hand, when burdensome working rules expire, it appears 
that railroad executives in duty to their stockholders should negotiate new 
agreements that are more equitable and in conformance with modern oper- 
ating conditions. The excuse which railroads give, that the unions wi!l 
retaliate and push ‘“‘make-work” legislation at Washington, such as the 
70-Car Train Bill and the Six-Hour Day, does not seem to be a fair answer 
to the problem. 
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Tazes 


The railroads are one of the largest taxpayers of the country, and this 
burden grows year after year. Ifthe railroads could at least avoid taxation 
on their obsolete properties, the savings would be most important; and if 
the regulatory bodies would cooperate with the railroads in speeding up the 
abandonment of obsolete or little used facilities, largely superseded by 
truck operation, it would also be most beneficial. But the unsatisfactory 
record of annual abandonments, perhaps explained by the reasoning used 
by the Interstate Commerce Commission in a recent important case, indi- 
cates little ground for optimism in this direction. We refer to the decision 
of the ICC preventing a group of Western roads from acquiring the more 
useful properties of the Minneapolis & St. Louis RR. and abandoning its 
unproductive mileage. Probably the best commentary on this decision 
to prevent abandonment of several hundred miles of outmoded mileage is 
the one dissenting opinion of the Commission, expressed by Commissioner 
Meyer. It is so much to the point that  4vpears worth while quoting in 
detail, as follows: 
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perdi, alee ies of the parties have gual wee ot staggering Dro — 
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© at this country as it stands today, I do not believe it can yet 
get along without the railroads, or the present questions of 
tional defense. If that is true it follows that to have railroads we must 
reserve them. For years this ion has pointed out to communities 
many parts of the country, in connection with applications for abandon- 
pom of that it was for them to decide in the first ce whether th 
could afford both railroad and highway transportation; and if not, which 
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speedy, it is not probable that enough traffic will develop during the next 
decade to sustain the present railroad and Seem capacity, not to speak 
of the constant additions to the latter. 
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pi saedgen ge pipe lines, airways—shall be conducted. It would be an 
abuse of power to attempt to do it by means of arbi rate levels ‘or 
differentials; and private as well Fi contract trucks can 
The State legislatures and the ess alone can desarnine the ad 
upon which this competitive strane shall be conducted. If the 
vailing basis should be found to be permanent basis, the future of our 
railroads is dark. This is so without heer 3 omar to hts and other 
disasters. What I am discussing is not caused b: 7 ee S that character. 
Information complied by the Federal Coordinator of tion —— 
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the raging competitive warfare is now waged upon a basis of sub- 
stantial equality in public burdens among the combatants. If # is. there 
is nothing further to do but to await the outcome concerning which there 
can be little doubt. The fittest should survive. 
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was brought about. Such increase in traffic, lained or unexplained, 
when other railroads in the terri have been | , is of no significance 
in the consideration of the basic problem before us." 

Whether or not it is possible to write a law speeding up abandonment of 
obsolete mileage is debatable, but some attempt should be made to estab- 
lish principles that would guide the Commission toward this objective. 
Possibly, however, a better remedy lies in the reorganization of the Inter- 
state Commerce Commission along the lines suggested in the Splawn- 
Eastman-Mahaffie report and previously recommended by Coordinator 
Eastman. From the data appearing in the Splawn report, and in reports 
of the former Coordinator, there is much to support the belief that the 
Commission, as it is organized today, is not suited for the purpose of pro- 
moting the future interests of the railroad industry along the difficult path 
before it, since its methods and organization were designed very largely 
for regulatory work, requiring quasi-judicial procedure. It is the belief of 
Mr. Eastman and his two associates that “planning and promotion” are 
separate and distinct from “regulation” and can be separately pursued 
without interference. The Splawn report summarizes the method of 
remedying this condition as follows: 

“That a body of three members, to be known as the Federal Trans- 

rtation Authority, be created for a period of two years, with power in the 

esident to extend its life to five years, for the purpose of p i 
couraging, and promoting action by railroad companies with a view 
eliminating the waste caused by the fact that the railroad system of the 
nation is owned and operated by a fm number of independent companies. 
Such action would include consolidation or other unification of companies 
and ‘coordination,’ this being described as ‘cooperation in a common interest 
at re, laces or with respect to particular matters,’ such as the 
pooling of traffic or unified terminal operations. 

“In aid of this program, it is proposed to amend section 5 of the Inter- 
state Commerce Act to broaden er the powers of the Commission with 
respect to the pooling or division of railroad earnings or traffic, to eliminate 
the so-called ‘consolidation —=. and to permit the Commission to approve 
whatever unifications it finds will promote the public interest. The 
Authority is given power to intervene in such proceedings, and upon its 
petition the C simlasion is also given power to require ‘coordinations’, 
not covered by Section 5. No provision is recommended for the compulsion 
of consolidations, but the Authority is directed to rev,ort through the Com- 
mission to the sident and Congress, if it finds that such compulsion is 
necessary or desirable, and to submit a draft of appro te | tion. 

“The Authority is also directed to investigate the relative economy, 
fitness in other respects, of rail carriers, motor carriers, and water carriers 
for transportation service, or any class thereof, in order that the use of each 
may be encouraged for purposes for which they are specially fitted, and dis- 
couraged for purposes for which they are not well fitted, and their Fp 
and cooperative use be promoted, with a view to abat wasteful and 

ve competition. In the event that furthor lames mn directed to 
t 


destruct: 

this end is fo to be or desirable, the Au ty is directed to 

report accordingly. ie is ales dieaused Ge rane mS the extent to which 

the three forms of transportation are supported, directly or indirectly a 
t 


Sanbar uh Gay apacngaa IB quvemonees elie ite senmacs shee wks 
3 v 
, y ef ang: g t po with respect thereto which it 

It may be important that Adolph A. Berle’s memorandum on ‘“‘monopoly”’ 
to the governmental committee investigating that subject recognized the 
inability of the Interstate Commerce Commission to fulfill its functions 
properly under modern conditions. He said as follows: 

“It is customary in certain circles to become violently excited at mention 
of regulation, rather than competition. Much of this proceeds from a lack 
of ability to distinguish between different kinds of business, and rests on 
the assumption that competition will produce a balance. 

‘The sound points of objection seem to be: Regulation is always inherently 
dangerous; it is often unsound to have government boards making regula- 
tions, without assuming responsibility for the results. The decay of the 
Interstate Commerce Commission is an admirable illustration.’’ 

The past.record indicates there is much to recommend such a reorganiza- 
tion of the functions of the Interstate Commerce Commission, for, without 
much doubt, the principal powers of that body as it stands today are 
negative, while the future demands some guiding authority, aside from that 
expressed through the executives of the roads themselves, to foster con- 
solidation, coordination and pooling of facilities, not to mention aban- 
donment of obsolete facilities. 

The Association of American Railroads was an attempt by the railroads 
themselves to work out, in their own way. many of these problems, and, 
while the depression may not have given them a fair opportunity to make 
much progress, it also appears that the selfish competitive interests of 
many of the larger and stronger roads will automatically continue to prevent 
oe action @n a large scale toward these desirable objectives in the 

uture. 
Organization by Security Holders 

The more one studies the railroad problem, the more obvious it becomes 
that the railroads are really the unfortunate victims of two, and possibly 
three, strongly entrenched and politically articulate pressure groups. We 
have the shippers, with their national organizations always ready to oppose 
any upward revision of freight rates; then, of course, there are the labor 
organizations whose fundamental purpose is to achieve higher and higher 
wages. The third group, which is just as effective, although perhaps not 
organized in the same way collectively, are the local taxing authorities who 
always insist on their ‘‘pound of flesh” from the railroads. 

The really forgotten man is, obviously, the inarticulate railroad investor. 
There are reported to be some two million owners of American railroad secur- 
ities, and, thus, numerically, they are twice as strong as railroad labor, 
so that they have some hope in collective action. There are, at the present 
time, three organizations whose purpose is to look after the interests of 
railroad security holders. These organizations are all relatively young, 
so have made little progress as yet in building up their memberships. One 
of these groups is attempting to organize on a national basis; another is 
attempting to organize into State and county groups; while a third repre- 
sents those who are interested in the transportation problem as a whole. 
These three organizations may overlap to a certain extent, but if they obtain 
sufficient investors’ support they could form a strong “‘resistance” body to 
offset the aggressive tactics of the pressure groups discussed above. The 
American public have always been sincere disciples of the rule of fair play, 
and honest educational efforts to bring the facts to their attention should 
do much to combat the annual proposals before State and Federal law- 
making bodies of bills detrimental to the welfare of the carriers. 

Investors have a vital stake in the railroads beyond the dollars invested, 
for, in many respects, successful private operation of the railroads is per- 
haps the front line trench between individual initiative and further en- 
croachment of government on private business. 

A fairly recent poll was completed by the American Institute of Public 
Opinion, directed by Dr. Gallup. Because of the excellent record of these 
polls on different important public questions, its opinions are of more than 
passing interest. The results show that a sizable majority of the voting 
public still favors continuation of private ownership; less than one-third want 
the government to take over the carriers. The chief reason given by the 
voters for their opposition to government ownership was stated to be “that 
it would set a dangerous precedent for direct Federal interference in private 
business.” Organization of railroad security holders is most essential for 
efficient protection of their interests. : 

Respectively submitted, 
RAILROAD SECURITIES COMMITTEE, 
Edward H. Leslie, Chairman. 
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Municipal Securities Committee of I. B. A. Comments 
on Federal Proposal to Terminate Tax Exemption 
of State and Municipal Bonds—Regards Matter as 
One Which Should Be Submitted to States for 
Determination—Legislative and Other Develop- 
ments in States 

The Municipal Securities Committee of the I. B. A. under 
the Chairmanship of John S. Linen of the Chase National 
Bank of New York referred in its report to the question of 
tax exemption of State and municipal bonds, and to President 
Roosevelt’s message to Congress early this year proposi 
the termination of such exemption in the case of State an 
municipal bonds—the issue being the subject of two addresses 
at the Convention. Mr. Linen’s Committee in reiterating 
its postion, holds that the matter is one “which should in all 
justice be submitted to the States for their consideration and 
determination in the form of a constitutional amendment.” 
In large part the report follows: 

By way of brief review, the volume of new long-term municipal issues 
during the 12-month period ending Oct. 1 was, based en compilations made 
by “The Bond Buyer,” but slightly larger than like financing during the 
preceding 12 months, the difference being about $53 ,690,000. New short- 
term financing, however, was substantially heavier during the same period 
for the past year, exceeding the amount for a year ago by approximately 


$354 ,345,000. 

Of special interest, we believe, is a review of the municipal market as of 
the first of each month during the past five years. This information 
appeared in the Oct. 8 issue of “The Bond Buyer.”” It is based on its index 


- of yields of bonds of 20 large cities. The tabulation is reprinted here, with 


the consent of “‘The Bond Buyer,” for the purpose of present perusal and 
later reference. 





1935 


3.81% 
3.61% 
3.55% 
3.37% 


1936 


3.25% 
3.11% 
3.04% 
3.03% 
3.12% 


1937 


2.62% 
2.74% 
2.90% 
3.15% 





3.34% 
3.23% 
* Highest yield, 5.69%, May 1, 1933. 




















* Lowest yleld, 2.62%, Jan. 1, 1937. 


* All time low yield and all time high yield as reflected by the records compiled 
by “The Bond Buyer” for its index of yields of bonds of 20 large cities. 

Various developments believed of general interest to the municipal field 
were covered in our interim report of last May. These will not be included 
here. While there will be references on occasions to some of them, a reading 
of the interim report in conjunction with this report will be necessary in 
order to gather a fairly complete review of developments since the last 
annual report. 

Tax Exemption of State and Municipal Bonds 

In the interim report there was set forth the concluding statements of 
President Roosevelt’s message to Congress of April 25 on the subject of 
terminating the tax exemption of these obligations, also that of Federal 
bonds and all governmental salaries. It will be recalled that the President 
recommended taxing future issues only. He proposed, however, ac- 
complishing the desired result by statutory enactment. 

Your committee, recognizing that this subject involved very definitely 
certain basic principles of government stated in the above-mentioned report 
—‘‘While there may be no question as to the desirability of the objective 
which the President is endeavorng to accomplish, there is, we believe, 
question as to the advisability of the suggested method of approach. He 
apparently believed the desired end can be effectively achieved by tegisla- 
tive action. Certain very important phases of the subject appear either to 
have been overlooked or ignored. We are inclined to believe that an 
attempt to embrace the States and their subdivisions by legislative action 
rather than through the medium of a constitutional amendment will cause 
consternation among them. ‘There are certain basic principles involved 
which cannot effectively be passed over lightly. The consent of the States 
would seem to be necessary and the method, in our judgment, should be by 
constitutional amendment rather than by legislative enactment."’ 

Shortly after the President’s message a joint congressional committee was 
appointed to investigate and study the subject in its various phases and 
applications including the exemption of securities issued under the authority 
of the United States, and all governmental salaries along with that of State 
and municipal securities. It is expected that this committee will submit 
its findings during the forepart of the coming session of Congress. 

During the latter part of June the Department of Justice completed a very 
extensive study of matters relating to this subject. In connection with this 
study the Department issued, with other material, a printed booklet em- 
bracing ‘Taxation of Government Bondholders and Employees, The 
Immunity Rule and the Sixteenth Amendment.” The study, we under- 
stand, was prepared under the immediate direction of James W. Morris, 
Assistant Attorney General. Mr. Morris in a letter of transmittal ac- 
eeeeetee ee tan ae ee eee eee oe ee 
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“From this study there may be drawn arguments which justify the 
enactment of the pro) legislation and which should be urged upon 
the courts if the validity of the legislation were challenged.’’ 

Mr. Morris further states, after setting forth these arguments: 

“These are strong ents, but, even if there were 
to the final solution of constitutional problers, the 
mended by the President would seem to be 
legislation can these questions be settled."’ 

The U. 8. Supreme Court has expressed itself clearly on more than one 
occasion with regard to the tax immunity of State and municipal obligations. 
The decisions of this Court do not appear to support the conclusions of the 
Assistant Attorney General as expressed above. The latter part of July, 
Mr. David Wood of the firm of Thomson, Wood & Hoffman, municipal 
attorneys, in an article with particular reference to the Department of 
Justice’s study and findings, made some very pertinent comments. In 
concluding Mr. Wood said: 

as a whole, it is an able and 
taxation of State and 
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State or municipal bonds, it is obvious that, if it be admitted that Congress 
possesses the power to tax future issues, it also posseses the power to tax 
outstanding issues. Will any one doubt that if the principle were once 
established that Congress could tax future issues of State and municipal 
bonds the next step would be to tax all outstanding issues? 

‘“Tax exemptions or subsidies of any kind are anonialous in a democracy, 
but when the courts for generations have sustained their validity and 
billions of dollars have been invested relying upon those decisions, the 
straightforward, honest method of meeting the situation is by a consti- 
tutional amendment. 

“If it be contended that a constitutional amendment cannot readily 
be obtained, that is equivalent to saying that the pople do not desire it, 
because experience has proved that whenever the people really desire a 
constitutional amendment it is ratified fairly promptly. 

‘If the people do not desire the change in the law sufficiently to ratify 
a constitutional amendment, then an attempt to foist such a change upon 
them by chicanery or political uaniuplation n.ust be condemend by all 
believers in constitutional government.”’ 

Reiterating its position your committee is firmly of the opinion, all 
phases of the subject considered, that taxation by the Federal Government 
of the obligations of the States, their political subdivisions and instrumental- 
ities is a matter which shouid in ail justice be submitted to the States for 
their consideration and determination in the form of a constitutional amend- 
ment. The effects, both immediate and future, of legislative enactment 
without the consent of the States, even though applying only to future 
issues would, in our opinion, be far-reaching with serious results. 

This is a matter which is of interest not only to the municipal bond 
trade and investment bankers generally, but to all citizens who cherish the 
liberties and opportunities which we have enjoyed for generations under our 
constitutional form of government. We should be alert to the fact that to 
recognize the right of the Federal government to tax States and their political 
subdivisions by iegislative enactment as distinguished from constitutional 
amendment, is clearly to threaten our dual system of government and 
greatly increase the powers of a centralized Federal government without 
the checks and protections that now exist against abuses of such powers. 

On May 7, 1920, the Board of Governors of our Association adopted a 
resolution advocating the adoption of an amendment to the constitution 
of the United States empowering on the one hand the Federal taxation of the 
income from future obligations of the States and their political subdivisions 
and on the other hand the taxatioa of future obligations of the United 
States by the States and their political subdivisions, in both cases with 
proper safeguards limiting such taxation. 

The full text of the resolution is appended to this report along with an 
excerpt from the report of the Committee on Taxation of this Association 
submitted at the annual convention in October, 1920. We believe the 
contents of the excerpt will be found of interest not only by way of review, 
but in the reasoning advanced. The Commitete on Taxation in recom- 
mending the resolution above mentioned said: 

‘Such an amendment would undoubtedly have to give the State govern- 
ments the right to tax the income from United States Governn.ent bonds 
The suggestion of such an an.endn.ent brings to n ind the essential difficulties 
of the problem. if the Federal Government were given unlin. ited authority 
to tax the obligations of the States and their political subdivisions, it 
would be an exceeaingly dangerous power to be granted under our form 
of government. it would be equally dangerous if the States were given 
unlimited power to tax the instrumentatlities of the Federal Governn.ent. 
The whole matter is very u.uch broader than any question of taxation for 
raising revenue and goes to the very fundan_entals of our govern ent 
system. it has been said wisely that the power to tax is the power to 
destroy.’’ 

In view of comparatively recent developments we now submit to the 
Board of Governors another resolution in the form appended to this report 
with our recommendation for its favorable consideration and adoption by 
the assembled convention. 

Information Respecting Tax Exempt Securities 

During August of this year the U. 8. Treasury Department issued a 
booklet containing the results of a study it had made of ‘‘Securities Exempt 
from the Federal Income Tax”’ as of June 30, 1937. This survey evidences an 
exhaustive examination and compilation of material relating to the subject. 
It will be found of value to those interested in governmental financing 
generally as well as the exemption phase of it. 

Table 1 appearing in the booklet shows the gross volume of securities, 
as of June 30, 1937, exempt from the Federal income tax as follows: 























Wolly Partially 
Types of Borrowers Total Ezempt Erempt 
United States Government.__..-.-| $35,803,000 $15,065,000 $20,738,000 
Federal agencies. -........_..---- 10,547,008 2,228,000 8,319,000 
State and local government _---_-. *19,152,000 759, Se 1 i: emnaainas 
Territorial & insular governments. 146,000 ee: tte wees 
Total. ..........._......_-.-. | *865,648,000 | *$36,591,000 | $29,057.000 
* Kstimated. 


Another table reflects the Department's estimate of holdings of tax 
exempt securities by various governments, the Federal Reserve banks and 
by selected classes of investors including individuals, banks, insurance 
companies, corporations, societies, &c. 

We understand that there is presently being prepared a somewhat similar 
estimate of the amounts of State and municipal bonds held by various 
classes of investors. This is being done by Mr. Carl Chatters, Executive 
Director of the Municipal Finance Officers’ Association and Mr. A. M. 
Hillhouse, who up to recently was associated with that organization. 

Other studies and compilations are being made. In all there will be a 
wealth of material available. 

U. 8. Supreme Court Decision 

On May 23, 1938, this Court rendered a decision in the case of Helvering 
v. Gerhardt, et al. in which it held that the salaries of certain employees 
of the Port of New York Authority were subject to Federal income taxes. 

The Court points out that it has never ruled expressly on the precise 
question whether the Constitution grants immunity from Federal income 
tax to the salaries of State employees performing, at the expense of the 
State, services of the character ordinarily carried on by private citizens. 
The Court also held that—‘‘When immunity is claimed from a tax laid on 
private persons, it must clearly appear that the burden upon the State 
function is actual and substantial, not conjectural.” 

In conclusion the Court said: 

“E 


granted to the Federal Government.’ 

A petition for rehearings was filed in the Helvering v. Gerhardt case and 
we understand that Justice Roberts of the U. S. Supreme Court signed a 
stay pending action of the Court with respect to it. The Court but recently 
declined to rehear the case. 
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During the closing days of Congress several] bills were introduced intended 
to rélieve the serious effect of retroactive application of the impost on salaries 
of public employees legalized by the decision. No action was taken with 
respect to these bills. The matter will probably receive attention when 
Congress convenes. 


Conference on State Defense 


Concern among State officials and others respecting possible steps that 
might be taken by the Federal Government based on the decision of the 
U. 8. Supreme Court, Helvering v. Gerhardt just referred to, resulted in 
the formation of the Conference on State Defense, a nonpartisan organiza- 
tion. It comprises State Attorney Generals. At present those representing 
39 States have jojned the Conference. 

It has been pointed out by the Conference that the Treasury Department 
and Attorney General of the United States have contended in recent briefs 
submitted to the U. 8. Supreme Court that the net revenues of State agencies 
and State instrumentalities are subject to corporate income tax under the 
revenue laws of the United States, also that the Commissioner of Internal 
Revenue is attempting to collect over $50,000 directly from the Delaware 
River Joint Commission for Federal stamp tax on its bonds. This Com- 
mission is wholly owned by the States of New Jersey and Pennsylvania. 

We are informed that the objectives of the Conference include: 

Passage, at the next session of Congress, of legislation prohibiting any 
retroactive taxation of State and municipal employees who had reason 
to consider theuselves immune prior to the decision in Helvering v. Gerhardt. 

The prevention of Federal taxation, either prospectively or retroactively 
of outstanding securities of States and municipalities , and of State and 
inunicipal agencies. 

The prevention of Federal taxation of the revenues or income of States 
and municipalities, and of State and municipal agencies, and the pre- 
vention of any direct Federal taxes upon them. 

rroper presentation of the state’s viewpoint on these issues to the 
American people and to the Congress of the United States. 


Defaults (General Obligations) 

In our annual report of last November we commended on the continued 
improvement in curing defaults which had occurred among the more im- 
portant municipalities. The figures which we used at the time were those 
compiled by ‘“The Bond Buyer.” Again through the courtesy of that 
organization we are pleased to report that all of the 58 cities with a popu- 
lation of 25,000 or more (1930 census) which were in default at some time 
during the depression period, have adjusted their problems and are now 
current. On the basis of more complete information received during the 
year, four cities were added to the list bringing the total to 58 as above 
mentioned. 

Of the 18 counties with a population of 100,000 or more (1930 census) 
but one remained in default a year ago. This was Hillsborough County, 
Fla., which at that time was contesting the validity of certain obligations. 
Since then the county has recognized its liability to the holders of these 
bonds and has offered refunding obligations in exchange therefor. We 
understand that holders of a large percentage of the oldjobligations have 
accepted the new bonds but that there are still some holders who decline 
to do so. We also understand that all other general obligations of the 
county are now current. 

Among the 31 school and other districts having a population of 25,000 
or more (193U census) which were in default, all but 4 had been cured as of 
a year ago and but 1 remains unsettled at this time. 


Information Concerning Emergency Appropriations 

Through the courtesy of the United States Treasury Department we nave 
in hand an exceedingly interesting and extensive report, as of June 30 this 
ye.r, of the financial status of funds and analyses of expenditures under the 
Emergency Relief Appropriation Acts of 1935, 1936 and 1937 as prepared 
by the Treasury Department. We understand like information accom- 
panies the report of the President to Congress at the conclusion of each 
fiscal year, 

We call attention to the fact that this report is in hand for the reason 
that it contains a wealth of information concerning emergency appropria- 
tions. It is now at your disposal. From time to time questions arise 
respecting such expenditures or appropriations ia the minds of our members 
and their customers. We are now in a position to be helpful in such cases 
and suggest that you place your questions before us. If the answer is not 
found in the report, we believe we can obtain it from the Treasury Depart- 
ment. 

As a matter of interest there is appended to our report a summary |this 
we omit—Ed.] by States of the emergency expenditures during the fiscal 
years 1935 to 1938, inclusive, also a classification of these expenditures as 
to types of work and purposes. We believe this information will be found 
of interest to our members and others. 


Model Legislation 


The National Committee on Local Government Finance formed in 1937 
to design a model fiscal procedure for units of local government and to 
translate such design into the form of recommended State laws, has not made 
as rapid progress as had been hoped, largely because of the difficulty in 
financing the complete program as outlined. The original plans, it will ba 
remembered, called for a three-year program, the first year to be devoted 
to designing and drafting and the second and third years to promotion, at 
a cost of $15,000 a year. 

The committee had hoped to raise the entire amount ($45,000) before 
starting its work. ‘This, however, appears to be impracticable. Many of 
those interested in the project would like to see the conclusioss of the com- 
mittee prior to contributing to its support. 

Consequently, during the past few months, there has developed a growing 
conviction among the members of the committee that the work of designing 
the program and drafting the laws should start immediately. This fall the 
chairman, after consultation with a number of the members of the com- 
mittee, authorized the secretary of the League to employ a legal research 
man and draftsman and start work immediately. This was done and the 
preliminary work of checking existing statutes, investigating standads 
available in the form of recommendations from various municipal groups and 
establishing cooperative relations with other committees whose work over - 
laps to some degree the work of this committee (the Model City Charter 
Committee of the National Municipal League, for example) has been 

Homestead Exemptions 

This form of exemption which came into existence but six years ago has 
developed to a point where there are now 15 States whicn have provisions 
for homestead exemptions in one form or another with the amounts of the 
exemptions ranging from $500 to $5,000, some with an adjustable basis for 
arriving at the amount which may be exempted. These States are: Ala- 
bama, Arkansas, Florida, Georgia, lowa, Louisiana, Minnesota, Mississippi, 
North Carolina, Oklahoma, South Dakota, Texas, Utah, West Virginia, 
and Wyoming. 

Arizona is to vote at the coming election in that State for a provision that 
will exempt all homes occupied by the owner up to a maximum amount of 


$5,000 
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We will not attempt here to outline various problems that are created 
by these exemptions. Attention is again called, however, to the form of 
homestated exemption existing in Iowa. This was poiated out by your 
committee in its interim report of May, 1937. It is unique and at the 
same time a type whicn, if a State insists upon having homestead exemp- 
tions, may be considered as a model which should not disturb the credit 
position of its municipalities. It is flexible in amount, with a maximum of 
$2,500. Taxes are levied against individual property of the various taxing 
districts in accordance with their needs. A portion of this money is turned 
over to a Homestead Credit Fund and the amounts available in this fund 
are used as credits against taxes due from owners of homesteads. Maximum 
credit against such taxes is limited to 25 mills on the $2,500 of valuation 
as assessed. No credit is givea on that portion of the homestead which 
exceeds $2,500 in assessed valuation. The number of mills of credit is 
determined by the amounts available in the Homestead Credit Fund. 

During the fore part of this year it was proposed in Congress (8. J. 
Res. 220) that the Constitution of the United States be amended upon 
ratification of the proposal by three-fourths of the legislatures of the several 
States as follows: 

** Article —— 


“Section 1. The homestead of any head of a family, male or female, 
or of any BO. having one or more persons dependent on him or her 
for ap nash a be exempted from taxation up to $5,000 of its value 
when occupied 3 its owner or by his or her dependents as a homestead 
pw ey RS e tax required to pay State, commey municipal, and 
district mded debt applicable to to nae: homesteads and outstanding at 


the date of eadificasion of this articl 
Congress and the States shall have power to enforce this 
L 


* 
article by appropriate legislation.’’ 


It will be noted from the Article that the exemptions do not apply to 
taxes required to pay State, county, municipal and district bonded debt 
outstanding on the date the amendment is ratified. 

At a hearing on the resolution before a subcommittee of the Senate 
Judiciary Committee, Senator Morris Sheppard of Texas, speaking in behalf 
of the proposal said that in Texas the total of homestead values eligibie to 
benefit by the $3,000 exemption was less than 15% of the total property 
values assessed for taxation and less than 5% of the total lawfully taxable 
property in the State. He also said ‘‘it has been argued that taxation or 
non-taxation of homesteads is exclusively a matter for the States to deter- 
mine. The answer to that is that the American people own all our govern- 
ments and that we are free at our pleasure to use any or all of them, in due 
constitutional procedure, to serve the general welfare and to preserve our 
free institutions. Ratification of this amendment would leave the States 
free to determine, each for itself, what shall constitute a homestead— 
acrage of homestead farms, and so forth—and to readjust its internal] system 
of taxation to conform to a national policy of homestead tax exemption. 
The only limitation fixed in the proposed Federal amendment is establish- 
ment of a minimum exemption of $5,000. Any State will be free to fix 
one higher than $5,000 if its people so desire."’ 


State Court Decisions 

We are including only such of these as are believed to be of interest to 
the trade in general or of specific significance locally. 

Alabama—The Supreme Court of this State, in a comparatively recent 
decision rendered in the case of W. F. Herbert v. T. M. Perry, et al. respect- 
ing certain interest-bearing Alabama County non-negotiable warrants pay- 
able solely out of the gasoline fund derived monthly from the State, held to 
the effect that these warrants may be issued without regard to the debt 
limitation. 

Considerable interest developed in certain quarters of the municipal bond 
trade as a result of this decision. Attention was centered, however, on the 
point of view presented by Justice Joel Brown of the court who, in a dis- 
senting opinion, held to the effect that the warrants are a debt of the county 
under the limitation provision of the Constitution. He also pointed out 
practical considerations involved in allowing counties to contract debts and 
Pledge revenues over which they have no control. The gasoline tax re- 
ferred to is levied and collected by the State which pays half the proceeds 
to the counties. For further particulars in this situation see ‘‘Investment 
Banking,” issue of Aug. 1, 1938, ‘‘Alabama County Warrants.” 


California—The case Southern Service Co. v. City of Los Angeles de- 
termined by the Supreme Court of this State resulted in a ruling that taxes 
may not be levied in one fiscal year to take care of requirements of any later 
period. This, if enforced, would mean that bond interest falling due after 
the end of the fiscal year (June 30) and before the date of the first installment 
of taxes for the next fiscal year (due in November and delinquent Dec. 5) 
would be unpaid, unless, of course, other funds were available for transfer 
or tax anticipation borrowing, where power exists for such borrowing, were 
resorted to. 

It is apparent that the Court did not anticipate such an effect as a re- 
hearing has been granted and we understand also a stay in the effect of the 
decision. Unless the decision is reversed it is pointed out that a technical 
hardship will be inflicted upon municipal, county and school finances and 
that it will be necessary to ask remedial legislation at the coming session of 
the Legislature. It is also pointed out that the Court in its decision is 
applying a rule that has preserved California municipalities from the evils 
of unbalanced budgets and floating debts, further, that the decision was in 
no wise aimed at curtailing the rights of municipal bondholders. It is 
believed that a satisfactory solution to the problem will be found before 
July 1 next. 

In Loew's, Inc., v. Byram the State Supreme Court held that a taxpayer 
is legally entitled to pay other tax items without paying his acquisition and 
improvement district tax. It is likely that this ruling applies to other 
district bonds including school districts. The result, however, does not 
appear to be detrimental. In the case of a small district of little or no merit, 
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have validated. We understand that a rehearing of the case has been 
requested and that if it is not granted or the decision not changed an attempt 
will be made to have a new act passed at the coming session of the Legis- 
lature in form believed to overcome | the Court's objections. 

Georgia—In a recent decision of the Supreme Court of this State the 
Georgia laws authorizing the issuance of revenue bonds by municipalities 
were validated. While this decision is of considerable importance within 
the State we understand that there are no issues of any size contemplated 
at this time. 

Michigan—Throug case before the State Supreme Court concerning 
Paris and Wyoming School District No. 6, Fractional, Kent County, it 
was hoped that the status of limited tax school bonds would be clarified. 
Unfortunately the Supreme Court decided largely upon the authority of the 
Public Debt Commission to approve bond issues and disregarded several 
important phases more directly affecting the status of limited tax bonds. 

Minnesota—The Supreme Court on Oct. 8, 1937, in the case of Bergman 
v. Village of Golden Valley, held that water main certificates of indebted- 
ness issued under Laws of 1921, Chapter 425 are general obligations although 
special assessments were levied as required by the law for their payment. 
The same rule would seem to apply to paving certificates of indebtedness 
issued under Chapter 65, Laws of 1919 as amended, since the statutes are 
practically identical. The case is of particular importance as showing that 
the Court will not necessarily follow the rule it laid down in Judd v. 8t. 
Cloud, 1936, 198 Minn. 590, 272 N. W. 577, that “‘where a municipal 
corporation by authority of law creates 4 particular fund with reference to 
which it contracts, any indebtedness arising on such contract is payable 
therefrom only.” 

Montana—On May 31, 1938, the Montana Supreme Court in the case of 
Rogge v. Petroleum County held that a county may not levy taxes for its 
Bond Sinking and Interest Fund in an amount substantially in excess of the 
debt service requirements of the fiscal year for which the levy is made. 
Where the amount on hand is adequate, no levy can be made. The County 
Board has no authority to levy taxes to create a fund with which to buy in 
its outstanding bonds at a discount before their due date. 

North Carolina—Debt Limitation: In a case where a county, which had 
failed to decrease its debt during the previous year, sought to issue bonds to 
build a high school building without a vote of the people, the Supreme Court 
of the State, in Halyburton vy. Board of Education, 213 N.. C. 9, held that 
such bonds are prohibited unless approved by the people. 

Tax Rate Limitation: In a case where a city sought to refund its bonded 
indebtedness requiring a tax to pay such bonds in excess of the rate allowed 
by local law at the time of the refunding, though not in excess of the rate 
allowed at the time the original bonds were issued, the Supreme Court, in 
Bank y. Bryson City, 213 N. C. 165, held in effect that the old power 
governs otherwise the taxing power pledged for the original bonds would be 
decreased. Accordingly, this limitation is not binding with respect to 
refunding bonds issued to replace those existing when the limitation on tax 
rates was passed. 

Ohio—An important decision was handed down by the Ohio Supreme 
Court on July 13, 1938. It follows a long line of opinions rendered in favor 
of bondholders against municipalities which had issued limited tax bonds, 
particularly special assessment bonds. ‘The present case was brought by 
the Ohio National Bank of Columbus against the Village of Hudson. The 
decision is more sweeping than any previous one handed down by the 
Court. Briefly, the result is, we understand, that all general obligation 
bonds issued in Ohio prior to Jan. 1, 1931, may now be paid from unlimited 
taxes, if necessary, despité either the 15 or 10-mill limitations. This decision 
is based on the fact that in another section of the State constitution, it 
requires that when bonds are issued ‘‘a sufficient tax shall be levied” to 
pay interest thereon and retire principal at maturity. Previous opinions 
of the Court had held that bonds issued under a former 15-mill limitation 
were still entitled to such 15 mills, even though the State Constitution-now 
provided a tax limitation of 10 mills. In general, Squire, Sanders & Dempsey 
contend that refunding bonds issued prior tb) such date are also entitled to 
unlimited taxes, if necessary. The date of Jan. 1, 1931, is used because 
that was the first time the 15 mill tax limitation was ever written into the 
State Constitution. Prior to that time, only a statutory limitation was 
in effect. 

During August, 1937, a law was passed authorizing county treasurers to 
refund in cash all 10% penalties and 8% penalty interest charges paid on 
delinquent tax payments between June 20, 1930 and Jan. 1, 1937. This 
measure was known as the Ogrin Act. A test case was instituted and the 
Supreme Court on May 4, 1938, declared the Act unconstitutional not only 
because it was discriminatory, but also because it was retroactive. Should 
the Act have been held valid it is estimated that Cuyahoga County alone 
would have been obliged to refund over $1,500,000. 

South Dakota—In a decision handed down Aug. 10, 1938, in the case of 
Rice v. City of Watertown it was held that the constitutional debt limits 
based on value of taxable property of 5% for general purposes, 10% for 
water and sewers, and 8 % for street railways and electric plants are mutually 
exclusive and debts for any of the various purposes are chargeable only 
against the particular limit for such purpose. The effect is that a city may 
incur debts for the several purposes up to a 23% total without regard to the 
order in which they are incurred. We understand that this interpretation 
of the constitutional language is in accord with that given to similar language 
by the courts of Arizona, Missouri, Utah and Washington, and is contrary 
to that given by the courts of Montana and some other States. 


Legislative and Other Developments in the States 

This year the Legislatures of but nine States met in regular sessions 
will 10 others met in one or more special sessions. Concerning matters 
coming under this heading we will, as was done in connection with State 
Court decisions, include only such as are believed to be of interest to the 
trade in general or of special significance locally. 

Alabama—While there was no legislative session in this State during the 
year it is interesting to note the steady progress made by the State in the 
retirement of its bonded debt. During the calendar year it will have retired 
a total of $2,800,000 of which close to half was purchased out of excess 
revenues from income tax collections. The balance of the debt retirement 
was a result of serial maturities. . , 

Arkansas—At the present time there is a proposed amendment to be 
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Arizona—At the coming election in this State voters will have the oppor- 
tunity to express themselves concerning a homestead exemption provision 
which briefly, provides that all homes occupied by the owner shall be 
exempted in the maximum amount of $5,000. There appears to be a divided 
opinion as to whether such exemption would apply to bonds issued prior to 
the enactment of the proposed amendment. 

California—Of interest is the fact that the Nevada Irrigation District 
in its reorganization provided new bonds containing a provision that their 
terms may be modified by agreement of 75% of the holders. This provision 
in a municipal obligation is, of course, very unusual. 

At the coming election in this State on Nov. 8 the citizens will have to 
decide about 25 different propositions of which no fewer than 19 are attempts 
to amend in one form or another the organic law of the State. Three of the 
proposals are of marked significance to all interested in municipal financing 
through their probable ultimate effect, if passed, on the credit position 
of the State and its various subdivisions. 

One of these, known as the Garrison Bond Act, is designed to establish 
a State-wide basis of revenue bond issuance for all public ownesrhip projects 
by but a majority vote of the people. We understand that this provision 
is so drawn as to give no assurance of sound financing in the revenue field. 
It would probably encourage numerous unsound projects which in time 
may reflect on the credit position of the respective municipalities. 

Another proposal, known as the California Retirement Life Payments 
Act, has had such wide publicity throughout the country that it is unneces- 
sary to recite here particulars of the plan beyond perhaps stating that the 
warrants authorized by it have not the support of the taxing power or credit 
of the State. It is important that attention be called to the fact that these 
warrants by the terms of the amendment must be accepted by the State and 
its political subdivisions in payment of taxes, license fees, &c., and in 
payment of all other debts or obligations due them. This quite obviously 
would destroy the value of governmental taxing power which is the basis 
of municipal credit. 

Among questions that naturally arise with respect to this plan are whether 
provisions of it, of sufficiently vital importance, are contrary to the Cali- 
fornia constitution to the extent that they nullify the whole plan, also 
whether the warrants would constitute a form of tender considered to be in 
competition or conflict with U.S. currency, thus raising the point of Federal 
constitutionality. . . 

Florida—There was no legislative session in this State in 1938. It is 
nteresting to note, however, that substantial progress has been made 
during the year in clearin up a great many s tuations through refunding 
issues principally with present hoiders. There is, of course, considerabiy 
more work to be done along this line but it is primarily with the small 
municipalities. 

Georgia—Last December Gove:nor Rivers of this State signed a measure 
passed by the Georgia Legislature providing for homestead exemptions in 
the amount of $2,000. No legislative provision was made to replace the 
loss of revenues resulting from this exemption. 

Kansas—An act was passed at the special session of the Legisiature 
validating, ratifying, approving and confirming all bonds issued prior to the 
passage of the act and subsequent to July 1, 1933 for the purpose of financing 
or aiding in the financing of any work, improvement, undertaking or project 
by any public body in the State. This enactment is important as the 
validity of some of the bonds previously issued, particularly those issued 
under acts which might be construed as constituting special legislation were 
uncertain. 

Kentucky—At a specia] session of the Legislature this year a measure 
known as he County Debt Commission Act was passed and is now in effect. 

The finances of several counties in Kentucky with respect to certain of 
their outstanding obligations have been in bad shape for some time past. 
By this Act the Department of Revenue of the State is empowered to inves- 
tigate the county debt situation and negotiate between county officials and 
their creditors for an appropriate solution. It should mean a great deal 
to Kentucky and to the holders of the bonds affected if these situations can 
be cleared up. 

Louisiana—At the regular session of the Legislature there were a number 
of bills providing for new bonds and proposing constitutional amendments 
which are to be voted upon by the electorate on Nov. 8. Among the pro- 
posed constitutional amendments are several authorizing additional issues. 

New Jersey—Among various enactments in this State one of particular 
interest to municipal dealers and investors is an act signed by the Governor 
on May 17 1938, amending the law relating to investments by fiduciaries. 
The new law is very much of an improvement over the one formerly in effect. 

New York—Of particular interest at this time are the amendments to the 
constitution of the State which will be submitted to the people at the ap- 
proaching general election. Those proposed as a result of the constitutional 
convention are very extensive. Article VII of Amendment No. 1 deals 
with ‘‘State Finances’’ and Article VIII with ‘‘Local Finances.’’ Both of 
these Articles are constructive and improve the present laws relating to 
these subjects. Amendment No. 9 provides for New York City transit 
unification. This involves excluding from the debt limit of the City of 
New York $215,000,000. Such bonds if issued would be offered to the 
public only in part, as many would be exchanged for outstanding obligations 
of the privately owned companies and a portion would probably also be 
acquired by special funds of the city. . . 

North Carolina—At a special session of the State Legislature a measure 
was passed known as the Revenue Bond Act of 1938. It authorizes coun- 
ties, cities, towns, and sanitary districts to acquire, construct, improve, 
&c., revenue producing undertakings, to maintain and operate the pro- 
jects, and further, in anticipation of the collection of the revenues, to issue 
negotiable bonds payable solely from such revenues. 

This act has alrady stimulated issuance of bonds and their sale through 
the Local Government Commission at Raleigh. Theere is an increasing 
number being authorized which are yet to be scld. We understand that so 
far a ready market has awaited the offering of theseissues. . . 

Ohio—Deliquent Tax Commission—Effective May 17, 1938. a delin- 
quent tax commission, consisting of nine members, was created to study 
the delinquent tax situation in the State and to make special recommenda- 
tions for methods of liquidating these items. Since then the commission 
has held numerous hearings. This is an involved situation but there are 
many phases of it which can probably be partly corrected. Apparently a 
serious effort is being made toward this end. Particular emphasis is being 
placed upon present foreclosure laws with a possibility of recommendation 
being made to authorize the sale of tax liens on delinquent parcels. 

Authorizing Federal Aid Bonds—An act effective Oct. 19, 1938, permits 
subdivisions to issue bonds with or without vote to provide money to finance 
their share of Federal Aid projects. If the bonds are not voted, they may 
be issued in excess of debt limitations up to the amount of debt of the sub- 
division as reduced between Oct. 19, 1938, and Dec. 12, 1943. While this 
appears to be another instance of legislation setting aside previously d>- 
termined debt limitations, this Act is not of serious consequence, inasmuch 
as the indirect debt limitation existing by virtue of the tax limitation will 
prevent issuance of such securities in a great number of instances. 

Tennessee—County Highway Bonds Reimbursable in whole or in part 
by the State: In May, 1937, an act was passed to reorganize the debt 
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structure of the State, containing provisions whereby the State could pay off 
its Highway Reimbursement obligation-to the counties, amounting to about 
$35,000,000 at that time. While the act made specific provisions as to the 
means of raising the money by the State, the method of paying the counties 
and certain details as to how the counties would pay off their Reimbursement 
bonds were very indefinite, and were left to the State Board of Claims. 
bigs ee adopted a policy which presumably will be in effect until Jan. 

Inasmuch as neither the act nor the policy of the Board of Claims are a 
contractual obligation with the counties or the holders of county Reim- 
bursement bonds, the whole situation is subject to change by the new legis- 
lature which convenes in January, 1939. It is generally expected that some 
changes in the county reimbursement situation will be made. . . 

Tezas—Regulations affecting State Banks: The State Banking Commis- 
sioner, pursuant to an opinion by the Attorney General, issued certain 
regulations limiting the amount of bonds of any one issuing municipality, 
which might be held by the State banks, to 25% of the capital and surplus 
of any such institution. Another regulation of the Commissioner requires 
that banks have in their files certain information on each bond held by the 
bank, such information being substantially that which is usually furnished 
in a municipal bond circular. . 

Mr. Norman 8. Taber engaged as " Advisor and Consultant: In accord- 
ance with Senate concurrent resolution of the Legislature the State acting 
through its Highway Commission, entered into a contract dated Jan. 5, 
1938, with Norman 8. Taber of the firm of Norman 8. Taber & Co., New 
York. Under the terms of this contract Mr. Taber is to act as financial 
advisor and consultant to the State Highway Commission and to make a 
complete study and analysis of county and road district bonded indebted- 
ness and other matters pertaining to the financial affairs of the State and its 
subdivisions which have bearing on county and road district bonded indebt- 
edness. Mr. Taber is also to formulate a debt reorganization program and 
make recommendations intended to reduce the annual burden of the present 
county and road district indebtedness including recommendations for legis- 
lation which might be considered necessary to accomplish the purpose. 
At the writing of this report Mr. Taber’s recommendations have not veen 
officially filed. 

Municipal Division Council 


At the May meeting, the Board of Governors by resolution created the 
Municipal Division Council to comprise seven members, the Chairman of 
the Municipal Securities Committee as Chairman and six others actively 
engaged in the municipal bond business and occupying executive positions 
with member houses at least a majority of whose security b.siness for the 
three years preceding the appointment has been in municipal bonds. 

Copy of the provisions respecting the Council were distributed to members 
shortly after the meeting last May. For immediate reference, however, @ 
copy is appended to this report. Creation of this Council and the authority 
which has been given to it provides greater autonomy for the Municipal 
Division. It is not intended that the Council supersede the Municipal 
Securities Committee in any of its established functions. The Council is 
empowered to authorize actions, pronouncements and appearances by its 
own members or those selected by it in connection with proposed or actual 
legislation, rules or regulations, &c., without awaiting authorization by 
the Board of Governors provided, however, that in any such pronounce- 
ments, statements or appearances it shall be stated that the presentation 
represents the views of the Municipal Division solely unless the Board has 
authorized that Division to speak for the Association. 


Investment Securities for Banks 


As of July 1, 1938, there became effective revised investment securitic 
regulations of the Comptroller of the Ourrency and revised procedure for 
bank examinations as agreed upon by the Secretary of the Treasury, the 
Board of Governors of the Federal Reserve System, the directors of the 
Federal Deposit Insurance Corporation and the Comptroller of the Cur- 
rency. They represent very much of an improvement and should be heipful 
in overcoming certain phases of bank investments which have been found 
troublesome. 

The new regulations of the Comptroller omit any reference to rating 
manuals. The revised procedure in bank examinations, however, in its 
definition of Group I securities specifies ‘‘general market obligations in 
the four highest grades and unrated securities of equivalent value.’’ Group 
II securities includes ‘‘genera: market obligations in grades below the four 
highest, and unrated securities of equal value.”’ 

Provision is made for valuing securities in Group II ‘“‘at the average 
market price for 18 months just preceding examination and 50% of the net 
depreciation will be deducted in computing the net sound capital.” 

Special Committees 

Municipal Ratings—As was stated in the last annual report our Chairman, 
Mr. Linen, had appointed a special committee comprising Messrs. Henry 
Hart (Chairman), Rollin G. Andrews, Eugene I. Cowell, Brownlee O. 
Currey, I. A. Long, Francis Moulton and John Nuveen Jr. to study the 
matter toward the end of proposing some form or basis of ratings for muni- 
cipals that may be found to be better suited than the form now generally 
followed. 

Circular Recommendations—Directly following the last annual meeting 
Mr. Linen, acting in accordance with the resolution passed at that meeting, 
appointed a special commitcee to review and study existing municipal 
circ ilar recommendations toward the end of revising them to cover develop- 
ments and changed conditions which had since occurred and for the purpose 
of inducing aniformity in presentations insofar as practicable. . . 

Non-negotiability—In line with our effort to encourage adequate " dis- 
closure of all material facts and supplementing the report on General Cir- 
cular Recommendations for Municipal Securities, it appeared desirable to 
deal in some appropriate menner with this subject. It is a legal matter and 
dealers necessarily have to rely on attorneys for the information. With this 
in mind our Chairman has conferred with several municipal attorneys and 
has communicated with about 40 others in an effort to arrange for the 
inclusion of the feature, in some practical form, in their approving opinions. 

Respectfully s ibmitted, 
MUNICIPAL SECURITIES COMMITTEE 
John 8S. Linen, Chairman 


John P. Ballman John L. Kenower 
J. Ritchie Kimball 


James D. McGee 


George T. Curiey J M. Maxwell 
Rush 8S. Dickson Donald O'Neil 
Willis E. Doll Aaron W. Pleasants 
F. D. Farrell James F. Quigg 
H. Fred Hageman Jr. J. Creighton Riepe 
Paul C. Harper J. D. Robinson Jr. 
Malvern Hill Robert O. Shepard 
Devereux C. Josephs Norman D. Weeden 
F. W. Willey 
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Report of Industrial Securities Committee of I. B. A. 
by Karl Weisheit, Chairman—Total Volume of In- 
dustrial Financing for Year to Sept. 30, 1938, 
Approximately $600,000,000 or Less Than Half 
That of Preceding Year—Prime Essential for 
“Brisk New Capital Market’’ Is Restoration of 
Confidence in Profit System and in Future Stability 
of Economic and Political Conditions 

Noting that the volume of industrial financing in the year 

ended Sept. 30, 1938, was approximately $600,000,000 com- 
pared with $1,340,000,000 in the year before, the report of 
the Industrial Securities Committee of the Investment 
Bankers Association, points out that “the prime essential 
for a brisk new capital market is the confidence of issuers and 
investors alike in the future level of profits and more im- 
portant, in the future stability of economic and political 
conditions both nation-wide and world-wide.” ‘‘The partial 
drying up of the new capital market,” the committee 
observes, “is not a separate phenomenon to be attacked as 
such; it is a small but important part of a general problem 
of sweeping proportions, the solution of which is to work 
for the fundamentals which will restore confidence in the 
future of the profit system in our economic life.”” We give 
the report in full herewith: 


The total volume of all industrial financing during the 12 months ended 
Sept. 30, 1938, was approximately $600,000,000, or less than half of the 
$1,340,000,000 in the corresponding period a year earlier. Reflecting the 
alteration in business conditions and outlook from those obtaining in the 
preceding year, there were but few new common stock issues. Issues for 
new capital purposes amounted to 82% of the total—a new high in a trend 
which has been progressing for several years and as such deserving of 
attention, although the significance of this figure is lessened by the fact 
that during most of the period business activity and markets were declining 
sharply and thus tending to reduce possible savings through refundings. 

The really important point in the record of industrial financing in the 
12 months under review, as we see it, is the sharp curtailment in volume 
during most of that time which is brought out more clearly when it is 
realized that more than 70% of the total was done in the last 4 months of 
the period. It is important, obviously, to investment bankers, but even 
more so to the country as a whole, for resumption of a heavy flow of money 
into industry would inevitably be a vital part of a vigorous recovery spiral 
affecting everyone. 

The decline in the volume of financing is illustrative of a truth which is 
well-known, certainly to investment bankers, but which seems worth some 
exposition in the hope that it may help to clarify thinking on a matter 
which has recently been the subject of considerable public discussion. The 
truth to which we refer is simply that, now that much of the formerly 
potential refunding has been accomplished, the flow of investment capital 
in this country depends primarily on the demand for new money by industry 
for productive purposes and on the simultaneous willingness of investors to 
supply funds for those same purposes. But it is not enough that there be 
a need for and a supply of funds at the same time; both the corporation seek- 
ing additional money and the investor must be satisfied that the use to 
which the money is to be put is sound and reasonably likely to result in a 
fair profit or return. Thus, regardless of idle bank deposits and overflowing 
institutional treasuries, no financing will materialize if investors are not 
convinced that Company A, which wants capital badly, will be able to 
employ it to advantage without excessive risk, nor will there be any financing 
if Company A, after realistic appraisal of the prospects, should itself have 
too much doubt of the future profitableness of the venture to dare to under- 
take it. In other words the prime essential for a brisk new capital market 
is the confidence of issuers and investors alike in the future level of profits 
and, more important, in the future stability of economic and political con- 
ditions both nation-wide and world-wide. It was lack of such confidence, 
of which the weak stock market was a partial expression, which was the 
fundamental cause of the severe curtailment of industrial financing in the 
year ended last September. And it is significant that in June, July and 
August, when there was an improvement in sentiment, the volume of new 
industrial financing was double that in the preceding 8 months. 

Now all of this is admittedly elementary, but the aspect which is inter- 
esting to us is how investment bankers fit into the picture. It is a common- 
place to say that it is in their selfish interest to do everything possible to 
help stimulate the flow of capital, and that this selfish interest exactly 
parallels the public interest in the capital market as an integral part of 
any prolonged recovery movement. The very business life of each of us 
in this Association is directly dependent on the volume of financing, in 
large part for new productive purposes, which is being done from month 
bln Zor Gee tavectenens hashes io namtely serene af this te evident 
from teady narrowing underwri spreads reflecting keen com- 
petition for what business could be jegg 

Granting that we all want a more active new issue market, it is still true 
that we are merely in the position of an intermediary. Investment bankers 
can advise with and supply ideas to corporate managments and to investors. 
At times they can even be persuasive, although not without risk of being 
charged with putting their own interest above that of the corporation and 
the investing public. But bankers cannot create new business. That can 
come, as noted above, only with confidence not only in the general situation 
but also in specific cases against the background of general conditions. 
Our function commences only after the demand and supply factors are both 
Present, and consists of bringing the two together. We are charged with the 
task of judging whether or not there is adequate demand for each individual 
bit of proposed financing, and we have a public duty to make those decisions 
correctly. Our own interest, as already pointed out, is to say ‘‘yes’’ when- 
ever possible. It is disappointing to have to say “no,” but it is just as 
much our public duty to make that answer when proposed new issues do 
not measure up to tests of soundness or seem unsaleable because of lack of 
demand for securities of their particular nature as it is to make an affirmative 
answer whenever proper. It is really worse from the point of view of public 
interest to go ahead with an issue for which there is insufficient demand or 
for which the issuing corporation insists on too high a price than it is to 
defer an issue which might ultimately prove to have been marketable. An 
unsuccessful piece of financing has a positive retarding effect on the future 
flow of new capital in that it tends to break down existing confidence, to 
weaken the market for similar securities and to tie up investment banking 
capital which might otherwise have been available for additional financings. 

We as investment bankers can do little to increase the activity of the 
new capital market. We cannot create demand or supply, nor can we set out 
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deliberately to purchase and hold securities which we are prepared to under- 
write. Furthermore, the addition of more public or private financing 
agencies would not meet the main problem, for investment bankers are 
already equipped and eager to handle a much greater volume of sound 
financing than is now being done. Public agencies can, of course, invest 
huge sums directly in industry, but that raises serious questions of the 
ultimate effect of such a policy and of the propriety of using public money 
for the purpose of supplying capital for ventures which bankers and in- 
vestors consider too risky for financing through the usual private channels. 
Backing for such projects used to be furnished in large part by wealthy 
individuals who could afford to assume the heavy risks and who were 
tempted by the hope of commensurate profits. Extreme income and in- 
heritance taxes have changed all that. 

The partial drying-up of the new capital market is not a separate phe- 
nomenon to be attacked as such; it is a small but important part of a general 
problem of sweeping proportions, the solution of which is to work for the 
fundamentals which will restore confidence in the future of the profit 
system in our economic life. 

Respectfully submitted, 
INDUSTRIAL SECURITIES COMMITTEE 
Karl Weisheit, Chairman 


Henry M. Bateman Arthur E. Kusterer 
Paul W. Cleveland Ranald H.Macdonald Jr. 
William R. Daley R. Verne Mitchell 
Paul H. Davis Joseph D. Murphy 

F. Dewey Everett F. Ward Paine 

Albert H. Gordon William H. Putnam 
Clarence L. Harper Sidney J. Weinberg 


Chapman H. Hyams III Claude W. Wilbide 


Note—All figures relating to the volume of industrial financing have been 
compiled from data published by The Commercial & Financial Chronicle. 
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Report of Federal Taxation Committee of I. B. A.— 
Renews Recommendations as to Capital Gains 
Tax—Finds Modifications Made in Undistributed 
Profits Tax More Satisfactory Than Those Tenta- 
tively Suggested by Association—Further Amend- 
ments Sought 

Previous recommendations regarding the capital gains 
tax were renewed by the Federal Taxation Committee of 
the Investment Bankers Association in its report adopted 
by the Board of Governors of the Association at its White 
Sulphur Springs convention on Oct. 27. The report, pre- 
sented by Chairman James J. Minot Jr. of Jackson & Curtis 
of Boston, said that ‘in the opinion of disinterested observers 
there is a distinct probability that there will be further tax 
legislation in the coming winter.” “We feel,” said the 
Committee, “the capital gains tax should be further amended 
so it will do more to relieve what might be termed the average 
investor with an income of say from $5,000 to $25,000.” 
The report follows: 

The I. B. A. of America adopted tne report of its Federal Taxation Com- 
mittee on May 10, 1937, which recommended repeal or substantial modifica- 
tion of the tax on undistributed profits. This was reiterated at a meeting 
of our Association on Noy. 6, 1937, at which time a resolution was also 
passed advocating the repeal or substantial modification of the undis- 
tributed profits tax in a pamphlet which had widespread publicity. Later, 
specific suggestions for a revised capital gains tax were made. 

The attitude of Congress at its last session in its tax legislation proves 
conclusively there is a real desire to cooperate with business. Modifications 
made in the undistributed profits tax were in our opinion more satisfactory 
and accomplished more good than the ones we suggested tentatively. The 
Act in its final form was distinctly a long step in the right direction. While 
we still must insist that the entire principle is fundamentally wrong and 
should at some time be eliminated, nevertheless it seems unwise when more 
important tnings must attract the attention of Congress to labor the point 
at this time. 

Changes in the capital gains tax showed that Congress is again returning 
to the principle which governed the treatment of capital gains and losses in 
the period of 1922-1933. Congress has already offered private investment 
capital considerably greater incentive than it has had for several years. 
Again, I think we should commend Congress and particularly the Ways & 
Means Committee of the House and the Senate Finance Committee for their 
constructive work in passing the 1938 tax legislation. 

In the opinion of disinterested observers there is a distinct probability 
there will be further tax legislation in the coming winter. We feel the capital 
gains tax should be further amended so it will do more to relieve what might 
be termed the average investor with an income ofsay from $5,000 to $25,000. 
Our industry is in an enviable position as our recommendations are made 
from an unselfish point of view in order to encourage a normal flow of new 
capital into industry. 

We suggest again our recommendations regarding the capital gains tax: 

1. Capital to be placed in a category separate from income; gains 
and losses to averaged over a three-year : 

2. The maximum tax to be 20% on capital gains of $1,000,000 and more, 
the rate being scaled downward that bracket in about the same ratio 
as the present surtaxes; the time element to be recognized by the allowance 
of a credit of 1% ootes a taxable gain for each month (after an initial 
30 days) during wh the yer held the asset upon which the gain was 
realized; this time credit to be limited to a maximum of 50%, the percentage 
of a gain subject to tax remaining constant after the 51st month. 

We have made no attempt to give a factual synopsis of the 1938 tax bill 
as this has been done many times by other organizations. We do feel 
definitely that our recommendations carried real weight and that we had a 
part in helping to secure tax legislation in its present form. 

Every member of our Association is urged to talk frequently with his 
Senators and Congressmen about business problems. In our opinion the 
great majority will welcome this contact as our business deals with all busi- 
ness and we are the vehicle through which new funds for industry should 
come. Congress showed their cooperative spirit in the last session and it 
is up to us to give them all the help we can. 

JAMES J. MINOT Jr., Chairman 
Harcourt Amory Wm. M. Marshall 
Sherman Asche Harold C. Payson 
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Report of State Legislation Committee of I. B. A.— 
Nine States in Regular Session During Year— 
Securities Laws Amended in Three States—-Com- 
mittee Regards Attitude of Securities Commis- 
sioners as Constructive and Helpful 


“The attitude of Securities Commissioners toward legiti- 
mate investment banking business is definitely constructive 
and helpful,” says the report of the State Legislation Com- 
mittee of the Investment Bankers Association. headed by 
Jay N Whipple of Bacon, Whipple & Co. of Chicago. 
With nine State legislatures in session during the year, 
three—-Kentucky, Massachusetts and Virginia—amended 
their securities laws, according to the Committee, whose 
report follows: 

Nine State legislatures have been in regular session since our last con- 
vention. These States are: 

Kentucky 
Louisiana 
Massachusetts 
Mississippi 


New Jersey 

New York 

Rhode Island 

South Carolina 
Virginia 

Of these, Kentucky, Massachusetts and Virginia amended their securities 
laws. In New York, two bills of importance were passed, amending certain 
sections of the Penal Code and relating to broker and dealer transactions 
in securities. 

In a number of States, special sessions of the legislature were held during 
the year. Most of these, however, related to taxation which will be reported 
by another committee, or to other subjects of no specific importance to 
investment bankers. In Ohio, however, at a special session, comprehensive 
amendments were made to the securities law. 

Appended hereto is a summary statement, by States, of amendments to 
State Securities laws made during the year. Careful consideration should be 
given to these amended provisions by those interested in the laws of these 
respective States. 

General Trends of Legislation 

When securities legislation is by amendments and more or less sporadic, 
it is not always possible to visualize any general trends. This year, how- 
ever, there appears to be an observable general trend in certain particulars. 
The Securities Commissioner of Kentucky, Joseph W. Schneider, in a paper 
read at the convention of the National Association of Securities Com- 
missioners, at Kansas City, Sept. 20 to 22, so well covered this subject as to 
justify quoting en a In part, he said: 

- “Before e discussion of ‘Trends’ it might be well to remember 


that it was the aoe Ss which crept into the securities business over a 
ears which brougat in certain definite trends in Blue 


to existence 
It might, in tooth, be said that it was the 
financial disasters wh 


and ous infl 

of Sheers and soversment officia 
reflected general pinion 
fe goes without saying that there was an inflamed toward 
h financial, and it was only natural that ublic should think 
should be t somewhere, aldhpustt just where nobody 
It therefore happened that some drastic ch were made 
lue Sky laws while the public and the legislators government 
officials general frame of mind, some of which have Packed out 
to the general good, while some of them proved poner 4m par With the 
passing of time, however, a better yan yee ae Hea ae e real a multiple 

a e. 


government A nee 
the the necessity of being definitely elpful to sound 
those who were at one time considered 
disappeared . 


attention is that whe vou respect to t e fundamentals of the various State tue 
Sky laws. In the early be of nSine ang ————e there was a lack of 
any degree of uniformity. h State, t adopted this type of legislation, 
tried to improve on what had gone before, the result being that pm ag a 
laws have converged into about four general types of laws which might 
designated as follows: 
**1. Investment Companies Acts 
Pia Acts 
“4, Dealer’s Registration Acts 
- ihe general, these types of laws have remained during the past several 
uite as theretofore enacted. We do find two recent — how- 
varedl t of a Southern = which abandoned its ‘Investment Companies 
ype of law and one Eastern State eee combined 
th "Ihe Dealer’s Registration or L 
ts as to the information which 2 


missioner rey 
While we find as many as Sta 
in some particular during the year i937 they have po materially 
modified the general type of law theretofore in 


fore, = Sevelopument os 
ears has presented a pee A to those 
aay we type of law, Pine solu of which by several “States mar 


important trend 
‘I might cite as one of the lesser trends, but nevertheless a definite trend, 
the exemption of transactions by dealers executed upon customers’ 
ders. "There are, of courss, appropriat but not the solicita- 
such orders. ‘There are, of with ‘his trend ghee op yy led 
In connection with t t say that: t is 
the opinion of mumissioners tha yy 2.6. relieved 
of — ne for Pliance with soe cocuritien laws of his State 

t for his client at his client’s request. 
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undoubtedly be a relief to the issuers of securities and the attorneys who 
ee es applications for presentation in the oo States by way of 
as 7 ma, roomed gah vie Ow .? a 

or ut one whic not n y included in the trend 
of Blue na legislation, and one which has gathered considerable momentum 
even since our last Convention, is the trend toward = adoption of uniform 
forms the several States. ‘This movement had its —— on some years 
ago the a work of Chester R. Montgomery and his Committee 
on uniformity members of our Association their first uniform forms 
will, in my A. on, long be remem as a Major achievement of our 
Association. Since the subject of ‘Uniformity’ has been discussed at | 
in previous conventions and will perhaps be dealt with separatel during this 
Convention, no further comment is deemed necessary at this deo 


Uniformity and Simplificatiion 

Although the subject will be covered more fully by the Uniformity Special 
Committee, it should be stated here that the movement for greater uni- 
formity and simplicity in the securities laws and the forms for compliance 
therewith is making slow but definite progress. To illustrate: In Massachu- 
setts and Ohio there were inserted, this year, provisions for the filing of 
copies of the prospectus or registration statements filed with the Security 
and Exchange Commission, in lieu of the forms otherwise prescribed by 
the law for the registration of securities in those States. This obviates the 
time and expense necessary to the breaking-down of factual statements 
required by the Federal Act into other specified forms for use by the States. 


Administration of Securities Laws 

The attitude of Securities Commissioners toward legitimate investment 
banking business is definitely constructive and helpful. They are fully 
cognizant of the economic necessity for continuing the flow of capital to 
industry. They are awake to the dual responsibility of their official 
position, that of protecting the public against fraud and deceit, and of 
fostering legitimate business in every practicable and possible way. 

On different occasions this committee has called attention to the un- 
fortunate frequent turnover in the personnel of the administrators of these 
most important laws—the securities laws. Records disclose that the 
average tenure in office by a Securities Commissioner is but little more than 
two years. This, of course, is occasioned by the exigencies of our political 
system and the failure to place such highly specialized administrative posi- 
tions on the merit system. The success of any securities law, both as to 
workability and effectiveness, depends almost wholly upon its administra- 
tion, and administration is dependent upon experience as well as ability. 
It all too frequently happens that at about the time the requisite experience 
is acquired, the turn of a political wheel of fortune forces a change. As a 
consequence, both the investors and legitimate industry are liable to suffer 
for a time. 

Every securities law is revenue producing to the State. This is accom- 
plished through a fee system for qualification of securities or licensing of 
dealers and salesmen, or both. These fees are paid by issuers seeking public 
financing or by underwriters and dealers in securities. The sole legal pur- 
pose of such fees is to afford an efficient administration of the law producing 
that revenue. A number of the States, however, derive from the fees 
under these laws a revenue considerably in excess of that appropriated for 
the administration and enforcement of the law. Some States have even 
publicized, with apparent pride, the excess revenue which is turned into the 
general fund of the treasury and used for other purposes. This, too, has 
often happened while the administration of the securities law was suffering 
for lack of sufficient personnel, adequately paid to be inviting to a con- 
tinuing competent administrative force. 

Looking Forward 

The year 1939 will be an active one in point of legislation. Five States 
have already indicated intentions of ‘‘bringing up-to-date” their respective 
securities laws. Securities Commissioners, members of the legislatures and 
State officials, generally, will welcome constructive suggestions when made 
in the interest of promoting legitimate industry and the safeguarding of the 
public interest. 

Respectfully submitted, 
STATE LEGISLATION COMMITTEE 
Jay N. Whipple, Chairman 
Edwin O. Baker John D. Harrison 
Marcus L. Baxter John Inglis 
Burle D. Bramhall Harry W. Kerr 
Waller C. Brinker I. A. Long 
James G. Callaway William A. Simonton 
Charles 8. Cheston Leland Speed 
John Dane James D. Van Hooser 
Russell K. Dunbar Charles W. Warterfield 
John 8. Fleek Ellicott H. Worthington 
Edwin J. Wuensch 


As an appendix to its report the State Legislation Com- 
mittee furnished a summary by States of amendments to 
State Securities Laws during 1938. 
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Report of State and Local Taxation Committee of 
I. A.—Of 15 State Legislatures Which Met in 
1938 Only Three Adopted New Tax Measures 


The fact that “only 15 State Legislatures met in 1938, 
and of these only three adopted new tax measures,” prompts 
the State and Local Taxation Committee of the I. B. A. to 
state that “the year 1938 can be classified as a fortunate 
one for the taxpayers of States and the political subdi- 
visions.” It adds that “the many tax laws already on the 
statute books of the 48 States are an extremely heavy bur- 
den on real estate and business generally,” and “it would 
be a cause of great rejoicing to find some State administra- 
tion which . . . effected sufficient savings to warrant 
the elimination or reduction of some State and local taxes.” 
Thomas W. Gregory Jr., of Gregory-Eddleman Co., Houston, 
Tex., is Chairman of the committee, whose report we give 
herewith: 

During the year 1938 there were only nine States that had regular 
sessions of their Legislatures, although, supplementing these, six additional 
States held called sessions. Time and space does not permit your com- 
mittee to detail all changes in the revenue laws of the various States, 
so we will briefly list, by States, the changes which we consider to be 


most material. 
The Arkansas Legislature met in special session last March, but no tax 


legislation of consequence was enacted. 
The California Legislature met in special session last March, but here 


again no tax legislation of consequence was enacted, 
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A special session of the Georgia Legislature met last November and 
carried through until February of 1938, enacting several measures affecting 
tax revenue: 

1. Homestead exemption was granted on real property up to a $2,000 value. 

2. The Income Tax Act was amended in an effort to clarify certain provisions, 
particularly those relating to definition of a resident, deletion of the minimum tax 
provisions, and credits allowed certain fiduciaries, and authorizing deduction from 
gross income of the Federal net income tax paid during the preceding year. 

3. Intangible personal property classified for taxation placed a levy of 10c. per 
$1,000 on all cash deposits in banks on Jan. Ist of each year, a levy of $3 per $1,000 
of market value on all bonds, stocks and real estate notes, excepting stocks of 
Georgia ns, United States Government bonds, and bonds of the State of 
Georgia and its political subdivisions. Revenue collected under this Act is allocated 
as follows: 20% to the State, 40% to the county in which it is collected, and 40% 
to the city in which it is collected. 

The Illinois Legislature, meeting in special session in May, enacted no 
important tax legislation. 

The Kansas Legislature met in special session in February, but no tax 


legislation of consequence was enacted. 

A regular session of the Kertucky Legislature began in January, but 
passed no new laws affecting taxes. 

The Louisiana Legislature met in regular session in May and enacted 
several revenue laws, the following being the most important: 

1. A tax of 4% was levied on the gross receipts of cold storage plants which stored 


meat or fish. 
2. A tax of 20c. per gallon was levied on petroleum solvents. 
3. A general retail sales tax was substituted for the luxury tax; this tax aggregated 


1% on all retail sales except products sold by the producer. 

4. A constitutional amendment relating to the severance tax on mined sulphur 
was proposed by this Legislature, and will be voted on in November. This proposal 
reduces the severance tax from $2 to $1.03 per ton. 

The regular session of the Massachusetts Legislature, held in January, 
failed to enact any new tax measures. 

The Mississipp1 Legislature, meeting in regular session in January, passed 
a Homestead Exemption law allowing freedom from all ad valorem taxes 
levied by the State or any political subdivision, up to $5,000 of the 
assessed value. Additional measures were passed to force the State to 
reimburse the various political subdivisions for the loss of tax revenue 
occasioned by this Homestead Exemption law, although no new revenue 
measures were enacted to furnish the State with the money to meet these 
payments. 

The regular session of the New Jersey Legislature, meeting in January, 
enacted nu new revenue measures. 

The New York Legislature met in regular session in January, but aside 
from measures designed to clarify existing tax laws, passed nothing of 
consequence pertaining to revenue legislation. 

Several special sessions of the Ohio Legislature carried on from Novem- 
ber, 1937, through June of 1938, but no new tax legislation was enacted. 

A regular session of the Rhode Island Legislature met in January, but 
failed to make ary changes in the existing revenue laws of that State. 

The South Carolina Legislature, meeting in regular session in January, 
made no changes in the existing revenue laws of that State. 

The regular session of the Virginia Legislature met in January, but 
failed to enact any new tax legislation. 

Constitutional amendments to be voted on in the general election in 
November are being proposed in a number of States, and many of these 
proposals, if carried, will mean new homestead exemption laws in some 
States, such as Arizona and Louisiana; new revenue measures in other 
States, such as Oregon with its old-age pension plan, and numerous sug- 
gested changes in New York. 

Two large cities invaded the sales tax field in 1938, Philadelphia enact- 
ing an ordinance in March levying a 2% sales tax with exemptions allowed 
on sales of food, medicines and certain services. New Orleans enacted 
an ordinance in July levying a general sales tax of 1%, exempting farm 
products and certain commodities sold by the utilities. 

In view of the fact that only 15 State Legislatures met in 1938, and 
of these only three adopted new tax measures, the year 1938 can be 
classified as a fortunate one for the taxpayers of States and their political 
subdivisions. We use the word “fortunate’’ advisedly, as we readily 
appreciate the fact that the many tax lawe already on the statute books 
of the 48 States are an extremely heavy burden on real estate and business 
generally. It would be a cause of great rejoicing to find some State 
administration which, by: economy and good management, effected suf- 
ficient savings to warrant the elimination or reduction of some State and 
local taxes. This hope may not be entirely forlorn, as each year since 
1930 the people appear to become a little more tax-conscious and perhaps, 
by a more intelligent use of the ballot, more capable men, rather than 
professional politicians, may be placed in public office. 

Respectfully submitted, 
STATE AND LOCAL TAXATION COMMITTEE, 
THOMAS W. GREGORY JR., Chairman. 

MILTON G. HULME, 
THOMAS M. JOHNSON, 
JOHN W. NEWEY, 
CHARLES A. PARCELLS, 
BERNARD W. SCHARFF, 
A. W. SNYDER, 
F. KENNETH STEPHENSON, 
GARFIELD J. TAUSSIG; 
HAROLD D. WRITER, 
L. P. VAN VOORHIS. 


Report of Education Committee of I. B. A. Outlines 
Activities to Be Included in Telling Public What 
Investment Bankers Do—Committee’s Composition 
to Be Changed 


In the report of the Education Committee of the Investment 
Bankers Association, presented by the Chairman, Francis F. 
Patton, of A. G. Becker & Co., Chicago, it is noted that the 
committee is on the point of inaugurating a program of pub- 
licity approved by the Board of Governors atits May meeting. 
The objective of this , the report states is “to tell 
— what investment kers are and what they do.” 

he report goes on to say: 

Tne methods to be used in its. » aplisnment, include: Enlisting the 
participation of the groups in localized educational activities. Utilizing 
regular Association activities for their publicity value. Generating new 
activities that warrant publicity and serve to tell our story. 

New Type Committee 

Toimplement the program, the education committee is to have a different 
composition henceforth. Of its 23 members aside from the chairman, 18 
will be tne men in charge of educational activities in the groups as chair- 


WILLIAM R. BARROW, 
WINTHROP H. BATTLES, 
VIC E. BREEDEN, 
MARION H. CARDWELL, 
JOHN S. CLARK, 

N. PAUL DELANDER, 
JOHN W. DENISON, 
WAYNE J. ESTES, 

JOHN C. HAGAN JR., 
WM. H. HEMPHILL, 
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men of the group education committees, and five, appointed ‘‘at large,”’ 
will be chosen because of technical experience or aptitude for public re- 
lations. 

Our program proposes to utilize resources available to us af little or no 
expense. A number of people have suggested the use of sucn things as a 
campaign of paid advertising, a motion picture on the subject of invest- 
ment banking, exnibits at the New York World’s Fair and the San Francisco 
World's Fair, and radio programs. It was the conclusion of the committee, 
however, that activities of that type are not feasible, because they involve 
the expenditure of money in sums prohibitive to the business of investment 
banking with its narrow profit margins. Modest advertising expenditures 
are inherent in the business. The explanation lies in the contrast between 
typical underwriting commissions of 2 or 3% and tne mark-ups on other 
types of merchandise from factory to consumer. To make a worth woile 
impression through any kind of paid program, would involve amounts too 
great either for the Association to bear directly or to be raised by soliciting 
contributions from members, in tne opinion of the committee. 

At the same time, the committee has the conviction that more effective 
results may be obtained througn a more consistent use of channels of 
publicity always open to us, particularly the press and the platform. 

Whatever we do in the way of publicity must be justified on the basis of 
public interest in the activity. Actually, we operate close to the public 
interest. Every individual tas a ‘‘pocketbook’’ interest in investments and 
we talk his problems when we talk our own. Economists of all stripe nave 
been saying that tne cure for depression and unemployment is revival of the 
capita! goods industry, which would come only through a resumption of new 
financing. Whatever we do to assist in the reopening of the capital market 
is, consequently , interesting to the readers of publications, to radio listeners, 
and any other audience. The story must be told interestingly, and we hope 
that a decentralization of activities will assist in tnat respect. Identifying 
locally prominent men with our activities will enhance their news value, get 
better attention, and avoid any implication of a national program of paid 
propaganda. 

So, in a sense, the ball is being thrown to the groups. The National 
committee and the Educational Director will, of course, not only assist in 
every possible way, butintend to take an active part in getting local activities 
under way and keeping them alive. 

At the same time, we hope to be able to utilize national activities by 
bringing out all the publicity benefits that they afford. 

Activities to Be Included 
Nationally and in the groups, educational activities are to be directed 


toward the following: 
1. Greater editorial attention in general publications by— 
(a) Publicizing current activities 
(b) Generating more activities to be publicized 
c) Creat material in special studies, committee reports 
statements on public issues affecting investments 
bers to write and speak for publication 
» to emphasize the con- 
; for example, the 


E mem 
(f) Encouraging members, and corpora 
structive character of specific pieces of 
new business and employment to result. 
2. Radio—Much of the material used for publication is suitable for 
distribution to radio stations—which are coming to use news-desk technique 
in compiling news and commentator ems. In addition, there are many 
opportunities to provide sustaining features on local stations. 
‘or 
bi 


3. Speeches—Thousands of receptive audiences are provided for speaker® 
on financial subjects. Two types of s are required. The big public 
engagement calls for oe ent f. e—an official of the Asso- 

tion or a principal of a item house. he more numerous 
could be better handled by juni tio: 
group should have a list of speakers suitabl 
reported to be 100,000 forum and m groups in the country. 


4. Conventions and Group Meetings—Should be planned with greater 
attention to the public interest in them. Many group meetings would receive 
national attention if publicized. 

y require the advance 


5. Washington Appearances—Generall 
statements or memoranda that should be provided to publications simul- 


taneously with presentation. Even when test is given in hearings that 
are not public, the same arguments can be publicly released without refer- 
ence to the fact that they were used in Washington. 

6. Constructive Proposals—To offset any implication that we invariably 
oppose everything, we should volunteer constructive proposals or commend 
t 


ose of others. 

It is essential to the success of our plans that activities be planned 
in advance and executed according to a definite program to the fullest extent 
possible. To that end issues should be anticipated, policies regarding them 
established, and material prepared to support that policy. Tne education 
committee last spring suggested that kind of treatment on a number of 
current issues. It would now like to add the request that special committees 
be assigned to study ‘‘private placings’’ and ‘‘use of ‘ratings’ to determine 
the suitability of bonds for banks,’’ in order that we can speak up regarding 
them. We also made the suggestioa last spring, and now repeat it, that 
standing committees be asked to conduct research projects in their re- 
spective fields. We recommend the use of surveys as a fruitful source of 
publicity material. Tney should, of course, be conducted on subjects where 
there is a definite need for facts. 

Too often, of course, occasions for puodlicity are beyond our control, or 
arise from a necessity to defend ourselves. Defensive publicity is the least 
effective, and its value declines as it is delayed. Hence, we should answer 
immediately and undertake to make capital of the occasion. Our plans call 
for greater attention, however, on the creation of constructive publicity. 
From tnat point of view we are appreciative, for instance, of the attention 
being given at tnis convention to tne currently prominent issue of tax- 
exemption. Thats is a good illustration of not being ‘‘habitual objectors.”’ 
The committee urges, again, tnat attention should be paid to tne public 
relations possibilities of all statements, announcements, resolutions. 

Association Publications 

On the strengtn of a year’s expezience with our Association publication, 
“Investment Banking,’’ the education committee recommends that it be 
given more the character of an article magazine, and tnat its function of 
keeping members informed on Association affairs be transferred, in part at 
least, to a less formal medium. To serve this purpose, we recommend that 
the President of tne Association should write to all members at frequent 
intervals, giving an account of wnat the Association is doing and outlmning 
tne problems confronting it. ‘There are numerous reasons for this sug- 
gestion; among, them, tne advantage that a ‘‘President’s Letter’’ would 
have over our magazine for speeding up communication of Association news 
to members. On the other hand, we think that tne magazine can serve a 
better purpose by devoting more attention to instructive articles and to 
educational material. 

An analysis of the editorial content of *‘Investment Banking’’ during the 
last year indicates that it vouched upon most of the important issues con- 
fronting the business. Greatest attention was given to the ‘‘Maloney Over- 
the-Counter Regulation’’ subject, on wnich there were 15 articles. There 
were six articles on tne Securities and Exchange Commission and the legis- 
lation it administers, three on Scate securities laws, 11 on municipal bond 
subjects. One or more articles were carried on ‘‘Use of Ratings,”’ ‘‘Private 
Pl ing,” “Tax Exemption,” ‘Bank Und erwriting,”’ “‘Interest Rate Trends” 
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“Inflation,"’ ‘‘Split Commissions,’’ ‘‘Permissive Incorporation,’’ ‘‘Invest- 
ment Counselors.”’ 

There were 12 articles dealing with investment banking in a more general 
way, most of them especially selected with a view of providing instructive 
material for the junior men in the business to whom the magazine should be 
directed, in the opinion of the committee. With this purpose in view, 
authorization was obtained of the Board last spring for offering the magazine 
on cash subscription of $1 a year to employees of member nouses and others 
not eligible to obtain it under the policy whereby it has been sent, upon 
request, to principals and executives. To date, 36 annual cash subscriptions 
have been received unsolicited. The circulation of the magazine currently 
is 6,003, as follows: 


Colleges NE MEE LEA PLANES NA BAEE SEN KEEBLE A 167 
Public officials. private libraries, paid subscriptions (36 at $1 a 


ED, DN nbs es Ke accdsudédicchasudnbectinn ab how 168 
ne = -— ‘ae ee Se ee 286 

i et tila can eal pata inns ls iadaaels MAI 

* dceeceks anemabuee of Board and ex-members____.......--..---.-. 
0 I a er Ls a meneame 31 
Individual executives and Cie ian odes cece aes 3,712 
Main and branch offices of members-_-_-_-............-...------- 1,516 
6,003 


* Those not otherwise on the list. 

On the face of it, the magazine is not reaching the people it should for 
educational purposes now, altnough we hope to correct this by inducing 
member houses to enter subscriptions for selected employees. 

In Summary 

The main features of the program outlined here have already been 
autnorized by the Board of Governors. We wish to bring up additional 
specific suggestions, however, as follows: 

Appointment of a fact finding committee on the subject of ‘‘private 


placings.’’ 
Appointment of a fact finding committee on the subject of ‘‘ratings’’ as 
the criterion of the suitability of bonds for bank investment. 


Respectfully submitted, 
EDUCATION COMMITTEE 
Francis F. Patton, Chairman. 


J. Frederick Brown Clyde L. Paul 
Cloud L. Cray Harry C. Piper 


H. H. Dewar A. Cuthbert Potter 
John W. Dietz Robert C. Webster 
Auville Eager Louis R. Schmertz Jr. 


Frederic P. Griffin 
Augustus Knight 


H. H. Wagenseller 
Frank F. Walker 


D. I. McLeod Robert 8S. Weeks 
Galen Miller Adolph E. Weltner 
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Report of Special Committee on Uniform Forms of 
Investment Bankers Association 


Some progress during the year in the matter of uniform 
forms was noted by the Special Committee on Uniform 
Forms in its report to the Investment Bankers Association 
convention, in which it said “it is pleasing to note that all 
concerned now seem to be in accord as to the great value, 
all around, of as much simplification and uniformity as may 
be possible.” ‘The report of the committee, under the chair- 
manship of J. Weller Kimball of Glore, Forgan & Co., 
Chicago, follows: 

The Special Committee on Uniform Forms is pleased to report some 
progress during the year, although not as great progress as may have 
been hoped for. Prevailing conditions have not been such as to afford 
the most favorable opportunity toward the further perfection of the sub- 
stantial progress made during last year. All are familiar with the small 
number of issues during the first part of the year, of wide distribution 
and requiring registration in a number of States. This has had the very 
natura) effect of slowing down the active interest as well as the oppor- 
tunity for suggestions of specific betterment and improvement. State 
securities commissioners have felt justified in going slowly but surely, 
accordingly as experience and the rule of trial and correction permitted. 
Certain things, however, have happened during the year. They are: 

Early in the year the Commissioner of Michigan promulgated a very 
simple form for the registration of securities, under his State law, which 
were being registered with the Securities and Exchange Commission. This 
form calls for the submission to the State Commissioner of the simple facts 
essential to identify the issue to be offered; name, location and nature of 
the business of the issuer, type of issue, amount of securities to be offered, 
price, name of underwriters, &. In addition, there is required duplicate 
copies of the registration statement filed with the SEO and all amendments 
thereto, and a copy of the prospectus and all amendments. The applicant 
is required to stipulate that he will file with the State Commissioner two 
photostatic copies of any orders of the SEC, including orders of refusal, 
stop orders, &., with reference to the registration statement or the 
securities covered thereby; also to notify the Commission immediately of 
any stop orders or show cause orders. 

To the extent that the volume of business permitted, this form has been 
undergoing tests and experimentation. Thus far it has worked satisfac- 
terily. Certain provisions of the law make mandatory some inconveniences 
which may not be obviated unless and until the Legislature sees fit to 
make slight amendments. These are being studied, and it seems likely 
appropriate recommendations may be made to the Legislature at its con- 
vening early in January. If and when the entire workability of this form 
may be proven by the tests and wide experience, it will tend to serve 
as a demonstrated step forward. Other States have been following the 
progress of this experiment and seem inclined to be willing to follow 
similar or substantially the same procedure, particularly with respect to 
securities registration with the SEC on Form A2. 

Certain of the States have experimented during the year with the tenta- 
tive draft of uniform forms promulgated at the 1937 convention of the 
National Association of Securities Commissioners, while others have been 
inclined to delay definite action for a further study, feeling (a) that an 
adoption of these forms might not be entirely satisfactory in the light 
of the provisions of their existing statutes; and (b) that the process of 
experimentation might dictate further refinements ard improvements toward 
simplification. 

It has been found that several of the States’ securities laws will need 
some amendments to authorize a complete adaptation of the new forms to 
the statutory requirements. These amendments usually are more or less 
minor, but essential, nevertheless, and doubtless will be called to the atten- 
tion of the respective legislators, as opportunity is afforded. But few 
Legislatures have been in session during the year 1938. 
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Soon after the announcement of the tentative draft of uniform forms 
at French Lick Springs in 1937, a group of attorneys, representing a 
number of the larger underwriting houses of the country, primarily New 
York, volunteered a study of these tentative draft forms and went over 
them in great detail in the light of their experiences and their knowledge 
of the respective securities laws and the difficulty encountered by them 
when registering a security in a considerable number of States. They 
made a painstaking report of their research study, which was most excel- 
lent indeed. This report is now in the hands of the Committee of the 
Securities Commissioners, where it is receiving very careful consideration. 
There is every evidence of a sincere desire to accommodate «the forms, as 
nearly as is practicable or possible and as may be constant with their 
respective State statutes, to the proposals for the elimination of duplica- 
tions and other complicated requirements. 

The Committee of the National Association of Securities Commissioners 
made a report of progress at the Commissioners’ convention in Kansas City, 
in September, stressing most of the points outlined above and asking for 
a continuation of the committee that its work might be further pursued 
during the year. The committee was continued and was given authority 
to make such revisions in these tentative drafts as to the committee 
appeared proper in the light of the experience and study thus far made, 
and to submit any modifications or revisions to the Commissioners. 

It is pleasing to note that all concerned now seem to be in accord as 
to the great value, all around, of as much simplification and uniformity 
as may be possible in view of the purposes of the respective laws. 

Respectfully submitted, 
SPECIAL COMMITTEE ON UNIFORM FORMS, 
T. WELLER KIMBALL, Chairman, 
JOHN D. HARRISON, 
COLIS MITCHUM, 
GEORGE V. ROTAN, 
KELTON E. WHITE. 


- 
—_ 


Report of Foreign Securities Committee of I. B. A.— 
Institute of International Finance Now an Inde- 
pendent Research Activity 


“It is useless to try to look for any one formula to apply 
to all debt readjustments,” said the Foreign Securities Com- 
mittee of the I. B. A. in its report presented to the annual 
convention by its Chairman, Carlton P. Fuller of Schroder 
Rockefeller & Co., Ine., of New York. The report, which 
was brief, follows: 

While it seemed possible at times during the six months since our last 
report for foreign countries of the highest credit to consider issuing dollar 
securities, it has been clear that the opportunity, even for refunding, was 
distinctly limited. Naturally, the grave developments in Europe extin- 
guished for the time being what limited possibilities there might 
have been. 

In the readjustment of outstanding defaulted debts, the bargaining 
process between the debtor and protective committee continues to occupy 
much time—the debtor usually arguing from the slogan “capacity to 
pay,” which has a convincing connotation that is often belied by investiga- 
tion of the facts. Since all nations have a certain ‘‘capacity to pay,” 
the crucial point in a debt readjustment is rather the “order of payment” 
than the “capacity to pay.”’ Each debtor seeks to enlarge the list of 
“indispensable” services, which even the creditors would agree it must 
pay before meeting its foreign obligations. A substantial part of the 
incapacity to pay is due to inserting the increasing expenditures for arma- 
ment under the heading of “indispensable” services. In the present state 
of world affairs, the desire of some nations for a certain amount of arma- 
ment is certainly understandable. 

The question of a satisfactory readjustment always comes back to the 
necessity for bilateral negotiations in an atmosphere composed of “will 
to pay’? on one side and accommodation to present realities on the other. 
Such discussions have resulted in several acceptable proposals during the 
past year, and there is reason to hope that more will be forthcoming 
during the next year. 

It is useless to try to look for any one formula to apply to all debt 
readjustments. The resumption of a reasonable payment in dollars is 
what interests American bondholders. However, when a debtor is negotiat- 
ing toward a resumption of dollar payments, it seems to this committee 
that there could be combined with such an offer, in some instances, the 
opportunity for bondholders at their own option to convert their dollar 
bonds into local currency bonds at a fair rate. This will, admittedly, 
not interest most of the bondholders, but to the extent the offer is 
accepted, it should improve the market demand for outstanding bonds by 
interesting buyers who may have use for the local currency, and from the 
debtor’s point of view, it avoids to the same extent the transfer problem. 

As reported in “Investment Banking” for June 10, the Board of Gover- 
nors decided at its spring meeting to discontinue as of Aug. 31, 1938, any 
contribution to the Institute of International Finance. New York Uni- 
versity has announced that it will continue the Institute as an inde- 
pendent research activity of its own to deal with domestic financial 
problems, as well as the foreign financial problems to which it has been 
devoted in the past. The Institute has already issued a bulletin on 
“The Government Bond Market and the Banks,” and has projected for the 
rest of the year nine other bulletins on topics such as “The Gold Problem,” 
“Inflationary Forces in the United States,” “Economic Effects of Currency 
Devaluation.” It is believed that the bulletins will continue to be of great 
interest to members of the Association, who are urged to continue their 
subscriptions. 





Respectfully submitted, 
FOREIGN SECURITIES COMMITTEE, 
CARLTON P. FULLER, Chairman. 


ee 


Report of Government and Farm Loan¥ Bonds 
Committee of I. B. A. 


The Government and Farm Loan Bonds Committee of the 
I. B. A. presented in its usual comprehensive form its report 
dealing with the public debt, the interest-bearing debt. 
Treasury financing, special issues, &c. Regarding the pub- 
lie debt, we quote as follows from the report: 

Public Debt 

On Sept. 30, 1938, the total gross debt of the United States Government 
as reported in the daily Treasury statement of that date amounted to 
$38,392,725,250, an increase of $1,517,634,419 over the reported total 
gross debt on Sept. 30, 1937. Of this amount $37,849,982,492 represented 
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the interest-bearing debt outstanding, while the balance of $542,742,758 

consisted of matured and non-interest-bearing debt. The following table 

reflects the trend in the public debt since the pre-war period: 
COMPARATIVE PUBLIC DEBT STATEMENT 





Gross Det 
Less Net 
Balance in 
General Fund 


* Net Balance 
in 
General Fund 


$74,216,460)$1 ,207 ,827 ,886 
1,118,109,535|25,478,592,113 
306,803 ,320) 15,719,283 ,768 
36,875,090,831| 2,859,661,772|34,015,429,059 
Sept. 30, 1938 38,392,725,250' 2,978,460,220'35,414,265,030 


* This item represents the excess of assets over liabilities in the General Fund as 
reported in the daily statement of the Treasury. For the year 1937, silver seigniorage 
of $382,358,918, gold increment of $141,035,834 and the inactive gold fund of 
$1,208,735,394 are included. For the year 1938, silver seigniorage of $460,353,232 


and gold increment of $142,111,999 are included. 

In addition to the direct public debt, the Federal credit agencies and 
corporations had outstanding on Sept. 30, 1938, approximately $5,000,- 
000,000 ($5,000,929,632 on Aug. 31, 1938) of obligations which are guaran- 
teed by the United States Government as to both principal and interest. 
The aggregate debt, both direct and guaranteed, amounted to approximately 
$43,392,725,250 on Sept. 30, 1938, compared with $41,543,877,879 as of 
Sept. 30, 1937. 

Robert G. Rouse of the Guaranty Trust Co. of New York 


is Chairman of the committee. 
—_g——___—_ 


Report of Group Chairmen’s Committee of I. B. A. 


Harold E. Wood, reporting as Chairman for the Group 
Chairmen’s Committee of the Investment Bankers Associa- 
tion, said that “in the year just closing, the Group Chair- 
men’s Committee has attempted’’ in the words of President 
Frothingham, ‘‘to build up the importance of the Group, 
through increased activities which challenge the attention 
and support of its members.” 

“We have sought,” said the report, “to revitalize and 
extend the old routine of luncheon and dinner meetings, and 
Committee functions. ‘This was particularly true until last 
spring, when national problems completely overshadowed 

roup activities, because of the numerous Bills before 
Congress, vitally affecting our business.’”’ In part, the 
report continued: 

An enumeration of the luncheon and dinner meetings, as reported by 
each Group Chairman, reveals the overwhelming interest in these legislative 
proposals, enactments, and questions of regulation. For example, W. O. 
Douglas, Chairman of the Securities and Exchange Commission, spoke at 
large meetings in San Francisco, Denver, and Seattle, Commissioner 
Matthews spoke in Cincinnati and Minneapolis, among others; John W. 
Hanes was the featured speaker at luncheon and (or) dinner meetings, in 
Chicago, Pittsburgh, Minneapolis, and St. Paul. The Southwestern Group 
assisted in sponsoring the Convention of the National Security Commis- 
sioners of the United States, in Kansas City, this Convention including the 
Blue Sky officers of the various States. In practically every Group there 
were Inany meetings reporting progress and the implications, after final 
enactment, of the Maloney Bill, with either John Starkweather, some mem- 
ber of his Committee, or Governors of this Associationreporting. . . . 

Few Legislatures were in session, but the above recital indicates that the 
various Groups were not idle in matters of vital interest to the business. 
Another example of such activity is that of the Northern Ohio Group, 
which cooperated with the Ohio Security Dealers Association and the 
Southern Ohio Group, to revamp the Blue Sky laws of Ohio. Mr. Mc- 
Donald, Chairman of the Northern Ohio Group, feels ‘‘that the result of 
last year’s work gives us a Blue Sky law that is quite satisfactory."’ 

Several of the Groups have been putting on membership drives. The 
Central States and the California Groups call particular attention to that 
in their comments on the year's activities. 

At the suggestion of Mr. Frothingham, not only all Group Chairmen, but 
all members of the Executive Committees of all the Groups, were invited 
to the Spring Meeting at White Sulphur, and on the opening day of that 
meeting, May 14, a Forum was held at which many Group activities and 
problems were discussed. Well over 100 men attended. A letter had been 
sent out, requesting reports from Groups engaging in particular activities, 
and asking for a list of subjects to be brought up. 

Among the subjects brought up were New York Stock Exchange split 
commissions; difficulties incident to secondary market operations; public 
relations, education and publicity; with proposals made that the Groups 
should plan meetings and Forums or investment problems, to which local 
business men, University groups, and others, would be invited, that closer 
contacts with regional SEC officers be made; financial statements; a paid 
secretary for each Group; the feasibility of employing counsel on retainer; 
more effective aid to local Better Business Bureaus; custody of securities, 
and others. 

Undoubtedly many of these suggestions are being more fully covered in 
other Committee reports. Our Committee, to use varying terms, is, in its 
report of activities, a sounding-board, and a cross-section of ideas and 
reports of work done by all the members of the Association. Our duty is to 
see to it that ideas are generated and transmitted throughout our entire 
system, that we may build ‘‘a better, stronger, more useful Association.”’ 
Therefore, we have made this record of things done, not only for the purpose 
of keeping the record clean for future reference, but that discussion of ways 
and means to achieve this object may be stimulated. It is toward this end 
that we have labored. 


Mr. Wood is head of Harold E. Wood & Co. of St. Paul. 
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Report of Investment Companies Committee of I. B. A. 
—Suggestion by Representatives of SEC That 
Committees of Investment Company Managers Be 
Formed 

The Investment Companies Committee of the Investment 
Association, of which Earle Bailie of J. & W. 

Selegman & Co. of New York, is Chairman, stated that a 

a has been made by representatives of the Securities 

and Exchange Commission that committees of investment 

company managers be formed. Under the head “SEC 

Investment Company Study,” Mr. Earle’s Committee says: 


Gross Debt 





Mar. 31, 1917,(pre-war debt) $1,282,044 ,346 
Aug. 31, 1919 (highest post-war dt.)/26,596,701,648 
Dec. 31, 1930 Gowest post-war dt.)/ 16,026,087 ,087 
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Nothing of importance has occurred since the spring report. It was 
expected at that time that public hearings on the Founders Group would 
be completed shortly. ‘These hearings were interrupted, however, to make 
place for hearings in New York on matters involving Continental Securities, 
Burco, Inc., and several other investment companies. The Founders 
Group hearings have not been resumed to date. 

Meanwhile, Part One and Volume I of Part Two of the SEC's report to 
Congress have been released. They contain a discussion of the origin, 
scope, and conduct of the study, classification of investment companies for 
purposes of the study, a brief history of the origin of the investment com- 
pany movement in this country, and a statistical survey based on recent 
factual data gathered in the course of the study. It is anticipated that 
severai additional parts of the report will be sent to Congress in the near 
future. These are likely to contain further statistics, a treatise on the 
economic significance of investment companies generally, their contribu- 
tion to the capital markets of the country, abuses alleged to have been 
discovered in the course of the study, &c. It appears doubtful at the 
moment that the Commission will be ready to submit its final repors and 
recommendations for legisiation to Congress by the end of this year. 

Representatives of the Commission have suggested that committees of 
investment company managers be formed—one representing the ordinary 
type of management company, the other for companies of the open-end 
type—for the purpose of discussing with the Commission and its staff the 
subject of legislation and regulation before any final recommendations are 


submitted to Congress. 


The report continued: 
Tazation 

The Revenue Act of 1938 continued the special treatment for open-end 
investment companies, without extending the benefits thereof to companies 
of the ordinary management type. While capitai gains realized by invest- 
ment companies during the year 1938 are not likely to be large enough to 
make taa relief imperative, this question continues to be of the utmost 
importance to investment companies generaliy, particularly in connection 
with any legislative recommendations that may be made in this regard by 
the SEC. Representatives of the Commission were understood last winter 
to have urged the members of the tax committees of Congress either to 
abolish special tax treatment accorded to mutual investment companies, 
or in any case not to extend them, pending the completion by the Commis- - 
sion of its study and submission to Congress of its recommendations. 
Further delays on the part of the SEC may, therefore, result in a serious 
handicap to investment company stockholders, particularly if a substantial 
rise in security prices should occur prior to the time when the inequalities 
contained in the present tax statute are corrected. 

Respectfully submitted, 
INVESTMENT COMPANIES COMMITTEE 
Earle Bailie, Chairman 
Raymond D. McGrath 
Chase Donaldson Colis Mitchum 
John M. Hancock Charles H. Stix 
Edwin 8. Webster Jr. 
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Investment Bankers Association to Conduct Essay 
Competition to Encourage Research Study of In- 
vestment Banking 

An Investment Bankers Association prize essay com- 

tition to encourage research studies of current problems of 
investment banking has been authorized by the Board of 

Governors of the Investment Bankers Association, it was 

announced Oct. 28 at the annual convention. The authoriza- 

tion provided $500 in awards for a single contest as an ex- 
periment but the Association contemplates an annual series 
of awards if the results in this case are worthwhile. The 

Association’s announcement in the matter continued: 

Conduct of the competition has been turned over to the Education Com- 
mittee of which Francis F. Patton, A. G. Becker & Co., Chicago, is Chair- 
man. Its purpose, Mr. Patton said, would be to direct the attention of a 
greater number of serious students to investment banking as a subject for 
study and research. ‘‘It should also furnish the Education Committee with 
considerable material to use in its educational work, and it is hoped, pro- 
vide some valuable permanent additions to the literature on investment 
banking. It should help to attract desirable young men to the business as 


a profession,’”’ he added. 
The committee is to announce details of the competition in the near 


future. A special committee of members of the Association is to select a 


Hugh Bullock 


. list of subjects upon which essays may be written. 


A Board of Awards appointed by the President of the Association and to 
consist of individuals who are not connected with any member of the Asso- 
ciation will judge the papers entered in the competition and make the 
awards. 


in 
<- 





Resolution of Investment Bankers Association on 
Elimination of Federal Tax Exemption in Case of 
State and a Securities—Opposed to Any 
Method to Permit Reciprocal Taxation Other Than 
by Constitutional Amendment 

On Oct. 29, the Investment Bankers’ Association at the 
closing session of its annual convention adopted the following 
resolution vs goenons the proposal for Federal legislation to 
tax State and municipal securities: 

Whereas: Proposal has been made to enact Federal‘ legislation to tax 
the income from State and municipal securities thereafter issued without 
first submitting the question to the States and obtaining their consent in 
the form of a constitutional amendment, and 

Whereas: It is officially contended by the Federal administration that the 
Federal Government new has that power without amendment to the Con- 
stitution, and 

Whereas: If this contention be enacted into law and judicially sustained 
the power to tax thereby established might be applied to previously issued 
and outstanding obligations of States and municipalities and, in the opinion 
of eminent counsel, might even be asserted and applied to the revenues 
on which the States and municipalities themselves depend for their existence, 
and 
Whereas: Regardless of present assurances to the contrary, the power 
to tax if so established might by a future Congress be applied te the detri- 
ment of holders of securities purchased in good faith and to the distress or 
destruction of the States and municipalities themselves. 

Now therefore be it resolved by the Investment Bankers Association of 


America in convention assembled: 
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First, that attention be directed to resolution adopted by its Board of 

Governors on May 7, 1920, and standing continuously since then as the 
expressed policy of the Association as follows: 
) “It is the sense of this Board that the Investment Bankers Association of 
America advocate the adoption of an amendment to the Constitution of the 
United States a eee EO the one hand the Federal taxation of the 
income from future obi of the States and their politica] subdivisions 
and on the other hand the taxation of future obligations of the United 
States by the States and their political subdivisions, in both cases with 
proper saf: limiting such taxation.”’ 

Second, that this convention supplement such resolution to include the 
obligations of instrumentalities and agencies of the States and their political 
subdivisions on the one hand and the instrumentalities and agencies of the 
Federal Government on the other hand. 

Third, that this convention record itself as opposed to any method for the 
accomplishment of this purpose other than by constitutional amendment. 


>_— 





Adoption by Governors of I. B. A. of Recommendations 
of Its Maloney Bill Policy Committee Approving 
Registration of Investment Bankers Conference, 
Inc., as National Association for Regulation of 
Over-Counter Business 


The Board of Governors of the Investment Bankers Asso- 
ciation adopted on Oct. 28 recommendations of the Associa- 


tion’s Maloney Bill Policy Committee, as follows: 

(1) That the contemplated registration of the Investment Bankers Con- 
ference, Inc., as a national association under the Maloney Amendments be 
approved. 

(2) That the I. B. A. use its best efforts to assist in every possible 
way in the operation of the Association’ under the law, and that its 
members be urged to join and support the registered Association. 

(3) That the original registration be accomplished, if possible, with as 
simple a structure and set of rules as the Securities and Exchange Com- 
mission will approve, and that the further development of the new Associa- 
tion’s work be left, so far as possible, to the Governing Board of the new 
Association, working in cooperation with the Commission and the industry. 

(4) That the Maloney Bill Policy Committee, having completed the work 
for which it was appointed, be now discharged, and that the appropriate 
regular committee of the Association be instructed to confer and advise 
with the I. B. C. with a view to assisting in its further development. 


The members of the committee included : 

John K. Starkweather, Starkweather & Co., New York, Chairman. 

Emmett F. Connely, First of Michigan Corp., Detroit. 

Ben B. Ehrlichman, Drumheller, Ehrlichman Co., Seattle. 

Perry E. Hall, Morgan Stanley & Co., Inc., New York. 

Chapman H. Hyams 3d, Moore & Hyams, New Orleans. 

Devereux C. Josephs, Graham, Parsons & Co., Philadelphia. 

T. Weller Kimball, Glore, Forgan & Co., Chicago. 

James J. Minot Jr., Jackson & Curtis, Boston. 

Francis F. Patton, A. G. Becker & Co., Chicago. 

John J. Sullivan, Sullivan & Co., Denver. 

Albert E. Van Court, William R. Staats Co., Los Angeles. 

Francis T. Ward, Clark, Dodge & Co., New York. 

Francis E. Frothingham, Coffin & Burr, Inec., Boston. 

Jean C. Witter, Dean Witter & Co., San Francisco. 

The recommendations of the I. B. A. Maloney Act Policy 
Committee were presented to the Board of Governors of 
theI. B. A. on Oct. 28 by Nevil Ford of the First Boston Corp. 
of New York; the recommendations were contained in “An 
Outline of Actions, Deliberations and Findings of the Special 
Committee on the Maloney Act of Investment Bankers Con- 
ference, Inc., and Maloney Act Policy Committee of Invest- 
ment Bankers Association, Acting as Members of a Joint 
Committee.” Besides Mr. Ford, those presenting the recom- 
mendations in behalf of the joint committee were: John K. 
Starkweather of Starkweather & Co., New York, and Joseph 
C. Hostetler of Baker, Hostetler & Patterson of Cleveland. 


— 


James J. Minot Jr., Vice-President of I. B. A., Looks 
for Activity in Capital Issue Market 

James J. Minot Jr. of Jackson & Curtis, Boston, Vice- 
President of the Investment Bankers Association, was re- 
ported as stating in an interview during the Convention on 
Oct. 27, that changes earlier this year in Federal tax laws 
offered private investment capital greater incentive than it 
has had for several years. He added: 

**A pickup in inquiries for new money is reported by many of the Associa- 
tion’s members and business will find the investing public’s response to ite 
tal needs will be prompt.” 

The Associated Press advices from White Sulphur Springs, 
from which the above is quoted, further said, in part: 


Mr. Minot’s remarks were prompted by an address before the bankers’ 
annual convention by F. C. Crawford, Cleveland industrialist, who ex- 
them to “forget criticism; go back to your workshops; invent ways 
the flow of capital to industry; if laws hinder, get them changed; 
forget your old methods.” 

Mr. Minot said he believed the bankers were increasingly adapting 
themselves to present conditions, and were doing less fretting over com- 
plicated Government controls, but he added that Congress in its last 


é 


The Bostonian pointed to the airplane industry as one which probably 
would do considerable of that type of financing to provide expansion to 
meet armament orders and needs of growing air travel. 
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Officers Elected at Annual Convention of Investment 
Bankers Association 


As indicated in another item, Jean C. Witter of Dean 
Witter & Co., San Francisco, was elected President of the 
Investment Bankers Association on Oct. 29. The following 
are the other officers elected for the coming year at the 
closing session of the convention: 

Vice-Presidents—Devereux C. Josephs, Graham, Parsons & Co., Phila- 
delphia; John 8. Linen, Chase National Bank of the City of New York, 
New York; James J. Minot Jr., Jackson & Curtis, Boston; Francis F. 
Patton, A. G. Becker & Co., Chicago, and Albert E. Van Court, William R. 
Staats Co., Los Angeles. 

Governors—One-year terms expiring in 1939—Brownlee 0. Currey, 
Equitable Securities Corp., Nashville; Francis E. Frothingham, Coffin & 
Burr, Inc., Boston; John J. McKeon, Charles W. Scranton & Co., New 
Haven, and Blair A. Phillips, White-Phillips Corp., Davenport.’ Two-year 
terms expiring in 1940—Augustus Knight, Bartlett, Knight & Co., Chicago ; 
Robert H. Parsons, Pacific Co. of California, Los Angeles, and Joseph P, 
Ripley, Brown Harriman & Co., New York. Three-year terms expiring in 
1941—Edgar M. Adams, E. M. Adams & Co., Portland, Ore.; ©. Prevost 
Boyce, Stein Bros. & Boyce, Baltimore; F. Dewey Everett, Hornblower & 
Weeks, New York; Albert H. Gordon, Kidder, Peabody & Co., New York; 
J. Ludwig Mosle, Mosle & Moreland, Galveston; Julius W. Reinholdt Jr., 
Reinholdt & Gardner, St. Louis; J. Fleming Settle, J. H. Hilsman & Co., 
Inc., Atlanta; George F. Spaulding, Northern Trust Co., Chicago; John K. 
Starkweather, Starkweather & Co., New York; Jay N. Whipple, Bacon, 
Whipple & O©o., Chicago, and Alexander C. Yarnall, Yarnall & Co., 
Philadelphia. 


_ 
—_— 


1939 Convention of I. B. A. to Be Held at Del Monte., 
Calif., Oct. 9-13 

Following the address of the new President of the Invest- 
ment Bankers Association, Jean C. Witter, in which he 
expressed the hope that the 1939 Convention of the Associa- 
tion would be held at Del Monte, Calif., it was decided at 
the meeting just concluded to hold next year’s convention 
at Del Monte from Oct. 9 to 13. In other years the fixing 
of the date and place for the annual meeting has been de- 
ee at the spring meeting of the Association’s Board of 

vernors. 











A. S. Embler Elected President of Savings Bank Asso 
ciation of New York State—Action Taken by Dele 
bates at Annual Convention 


“ Albert 8. Embler, President of the Walden Savings Bank, 
Walden, N. Y., was elected President of the Savings Banks 
Association of the State of New York on the final day of the 
convention held aboard the Motorship Kungsholm on 
Oct. 26. The retiri President was Andrew Mills Jr., 
President of the Dry Dock Savings Institution, New York 
City. _Vice-Presidents of the Association representing the 
several phical groups are: Clarles Diebold Jr. of 
Buffalo, Ro A. MeCaull of Auburn, Frank H. Williams 
of Albany, Robert Louis Hoguet of Manhattan and Richard 
J. Wulff of Brookl The convention of the Association 
embraced five business sessions during the six-day cruise 
and the meetings were devoted exclusively to the discus- 
sion of the major problems in which savings bankers are 
interested. ; 

Regarding the action taken by the convention, an an- 
nouncement by the Association said: 

The convention took affirmative action looking toward the establishment 
of a cooperative retirement plan for officers and employees; voted to con- 
tinue its committee investigations in the field of possible new services which 
savings banks might extend to the public; voted in favor of the development 
and expansion of an organized research program and indicated its interest 
in the development of a cooperative radio program to bring to the attention 
of the public the philosphy and utility of savings banking. 

The convention also decided to seek permissive legislation which would 
allow savings banks to offer small persona! loans to the public in areas 
where that service was needed. The convention endorsed the action of 
the outgoing president and executive committee in suggesting to the 
American Bankers Association the possibility of action which would place 
Federal Savings and Loan Associations, Federal credit unions and similar 
Federally chartered financial institutions under the supervision of the 
Comptroller of the Currency. 

The subject of Savings Bank Life Insurance was discussed at some length 
and it was voted unanimously to hold a further meeting within a few 
weeks at which time it is hoped the banks may reach a final decision as to 
the most appropriate action in this regard. 

Some 450 savings bankers and their guests enjoyed both the business 
sessions and the recreation afforded by the cruise to Nassau and return. 


An item bearing on the six-day cruise convention appeared 
in our issue of Oct. 22, page 2477. 


—> 





of Special Li- 


New York Chapter of Financial Grou 
eeting of Year 


braries Association to Hold First 
Nov. 7 


The first meeting of the year of the New York Chapter, 
Financial Group, of the Special Libraries Association will 
be held on Nov. 7 instead of Nov. 14 as previously announced 
in our issue of Oct. 29, page 2629. The following speakers 
will appear on the program: : 

Elsie Rackstraw, Librarian, Board of Governors of the Federal Reserve 
System and Chairman, National Financial Group, will give a two-way 
talk on: 

1. Financial Group Plans for the Year 
2. Federal Reserve Board Li 
H Librarian, National City Financial Library, 
geet Sropy os ot and avetume x se in the National Cc 
Library” or, informally, ““We Do This.” 
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N OTHER circumstances the general trend of 

business activity during the past month or two 
and the prospect that for some appreciable time 
to come improvement will in all probability continue 
would produce a markedly different psychological 
atmosphere. We should find business men not 
only hopeful but enthusiastic and well occupied 
with plans for the future development of their 
affairs. As matters actually stand, carefully re- 
strained expressions of hopefulness are common, 
and statements from men of influence, evidently 
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else the large enterprise under their care’ would 
not proceed as it is planning to do. Yet from his 
words at Boston it is clear that Mr. Sloan is not 
able to summon any very great faith in the soundness, 
the solidity, or the lasting quality of the improve- 
ment envisaged. Evidently, he finds conditions 
such that the outlook for enduring prosperity and 
the prospect of getting business upon a normal 
footing of steady profits and progress are not par- 
ticularly convincing. If this were only the personal 
opinion of one man, no matter how able, the whole 





designed for their effect 
upon the current situa- 
tion, are not infrequent, 
but everywhere there 
seems to be a lack of 
great enthusiasm when the 
longer term trend of busi- 
ness is under discussion. 
Only to those who are 
content to gaze upon the 
surface of things may it 
have been surprising to 
hear the chairman of a 
large corporation which re- 
cently announced a pro- 
gram of greatly ncreased 
activity address an audi- 
ence in the vein which 
characterized the words of 
Mr. Sloan of the General 
Motors Corp. at Boston 
on Thursday. 

“With the most civersi- 
fied and richest of na- 
tional resources, with an 
unequaled manufacturing 
technique, a highly effect- 
ive producing plant, a 
people willing to work for 
things they want, and with 
all the other requirements 
of a sound prosperity,” 
said Mr. Sloan, “it seems 
contrary to common sense 
that millions remain un- 
employed year after year. 
It seems contrary to com- 
mon sense that under such 
a set of circumstances a 
favorable business outlook 
at the moment should de- 

















Appeasing Charlatanism 


“Social Security,” published monthly by 
the Amercan Association for Social Security, 
Inc., whose guiding figures are among the 
choicer spirits of what used to be called the 
liberal movement in this country, in its 
current issue says: 

“The predictions of the American Associa- 
tion for Social Security have unfortunately 
come true sooner than expected. The grow- 
ing wave of old age pension lunmacies.. . . 
represents the most glaring manifestation of 
the tragic disappointment and disillusion- 
ment with the Social Security Act. Indeed, 
although the haste with which the law was 
enacted in 1935 was due in large measure to 
a desire to stave off the Townsend Utopia, 
three years of its operation have not only 
failed to weaken the Townsend panacea but 
have given birth to scores of new mirages too 
fantastic to be given any consideration by 
persons with any sense of economic reality. 
In fact, hardly any of the variegated pro- 
posals now being espoused by crackpots and 
charlatans have enough substance and pos- 
sibility to present any danger of adoption. 
The political demagogues endorsing them 
before election know that they will not be 
able to put them into effect after election. 
It is only because the newspapers—working 
on the theory that only when an idea is 
fantastic does it make news—have filled 
thousands of columns with descriptions of 
these proposals that politically attuned 
Washington got the jitters and forthwith 
swamped the newspapers with trial balloon 
stories that the Administration and Con- 
gressional leaders are getting ready to en- 
large and extend the Social Security Act 
immediately Congress convenes in order to 
‘head off’ the crusading armies of the lunatic 
fringe.”. . . 

“No government can outbid the panacea 
peddlers. There are always greener pas- 
tures beyond, and the rainbow on the far 
horizon is ever alluring. Moreover, nothing 
would so quickly and definitely launch us 
upon a policy of national suicide than to 
allow our march toward promotion of social 
security to be guided by a policy based upon 
the appeasement of charlatansim and crack- 
potism.”’ 

We refrain from painting the lily. 























matter might perhaps be 
permitted to rest there. 
Such, however, is most 
certainly not the case. On 
the contrary, the attitude 
of this particular executive 
is quite typical at the 
present time. 


Why Heavy Industries Lag 


Such has been substan- 
tially the case each time 
that business has begun 
to improve during the past 
five years, and in this fact 
we find the explanation 
of the persistent failure 
of the so-called heavy in- 
dustries to show improve- 
ment corresponding to that 
from time to time recorded 
in other branches of busi- 
ness. Men of affairs 
simply have not the faith 
to build for the more dis- 
tant future. At times it 
has seemed that they were 
on the verge of developing 
that faith, but each time 
the bubble has burst before 
faith brought forth works 
of special consequence. 
There is danger that as 
this course repeats itself 
over and over again we 
shall grow so accustomed 
to it and so reconciled to 
it that we shall not readily 
summon or maintain de- 
termination to end the 
circumstances which give 





pend upon the size of the Government’s deficit. 
It just can’t be true that the American economy 
can be sustained only by consuming our national 
assets.”” It was only the other day that this same 
gentleman, who happens to speak for one of our 
largest corporations, announced an increased produc- 
tion schedule for the winter largely in anticipation of 
an active seasonal demand for motor cars in the 
spring. 

Obviously, Mr. Sloan and his associates are fairly 
confident that the wheels of industry will turn 
more vigorously for several months to come, and 
that in one measure or another what is known as 
prosperity will prevail temporarily at least, or 


rise to it. A certain fatalism about it all is already 
to be observed in a good many quarters. 

Men who ought to have a broader outlook and 
a more constructive insight are not infrequently 
heard asserting (with a shrug of the shoulders) 
that prosperity is never permanent. Cyclical move- 
ments upward and downward are an inevitable 
concomitant of modern industrialism, they say, and 
if conditions seem to arise which make possible 
or probable a periodic upward movement, or what 
is termed a recovery phase of the business cycle, 
the thing to do is to take full advantage of the 
circumstance, and not worry unduly about “funda- 
mentals.’’ The world, it is often added, is now in the 





2778 Financial 


midst of one of its “‘liberal’’ movements, and much 
that by an older generation would have been called 
unwise and unsound is inevitable, but, after all, 
these things are never as harmful as they are pictured, 
and anyhow there is nothing that can be done 
about them. The proper policy for business, so it 
is asserted, is to adjust itself to the inevitable and 
proceed as best it may, leaving “politics” and the 
like to the politicians and the professional reformers. 
Such reasoners, although usually scorning what is 
sometimes called classical economic theory, make 
large use of it to explain how the business mechanism 
in time ‘compensates’ for these vagaries of the 
dreamers, leaving the objectives largely unreached 
and the situation much where it was at first. 
An Unsatisfactory Attitude 

This is certainly a very comfortable view to take 
of the situation, but it is not one which will pro- 
mote a return of really satisfactory general busi- 
ness conditions. There is, of course, never any need 
for suggesting to the business man that he take full 
advantage of what opportunities are offered him. 
He will proceed in that way of his own accord, or 
else he is not likely to stay in business very long. 
It is much more difficult to persuade him to exert 
himself intelligently and persistently to control 
general conditions and national policies which seri- 
ously, if often indirectly, limit and sometimes 
destroy his opportunities for consistently profitable 
operations over the years. This difficulty is al- 


ways much greater at times when current condi- 
tions are improving. The fact, therefore, that in- 
dustrial leaders of wide influence, while giving ex- 
pression to considerable hopefulness for the near 
future, are not at present failing to call sharp at- 


tention to the need for setting fundamentals aright 
at the earliest possible moment is to be regarded as 
most heartening. That need is every whit as urgent 
as it was a year ago or six months ago. To fail to 
take cognizance of it and to act accordingly must 
at best mean another sinking spell for business simi- 
lar to that experienced a year ago, and at worst a 
collapse more severe than any that this generation 
has known. 

The task is one which indeed calls for cooperative 
effort by business and government, as Mr. Sloan 
told his Boston audience, but not the type of co- 
operation for which the politicians, or some of them, 
have been pleading for a long while past. By co- 
operation these latter mean submission on the part 
of business, and in addition to submission, active 
pursuit of economic rainbows painted by fanatics 
with no sense of economic reality. Business men, of 
course, must submit to duly constituted law—when 
they can learn what it is. To cast their own judg- 
ment to the winds and proceed with their affairs as 
suggested by inexperienced economic managers at 
Washington would, however, be to commit economic 
hara-hari. That kind of cooperation we do not need 
and should not give. The kind of cooperation that is 
required is the sort which would bring national 
policies into accord with the seasoned judgment of 
men of experience and integrity in the business 
world, and that kind of cooperation can be had by 
Washington at any time merely for the asking. 

The defeatists among us—and there are a num- 
ber of them—are right when they say that we ap- 
pear to be launched upon one of those revolutions 
of thought which occur at intervals in history, that 
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it has torn us from our former moorings, and that 
whether the newer ideas are sound or otherwise 
we shall as a matter of practical fact have to ad- 
just our economic operations in considerable meas- 
ure to new requirements. It would doubtless be as 
futile to demand an abrupt abondonment of these 
so-called modern programs of reform as it would 
be idle to expect their abandonment. Such move- 
ments always change their courses slowly. The fact 
is, however, that we are not only launched upon 
such a movement, but we, in this country at least, 
are at the moment in the hands of impractical 
dreamers whose programs are so poorly drawn that 
they do inestimable harm even to those in whose 
interests they are prepared. Like poorly designed 
machinery, many of these measures when put into 
operation are found to be quite uselessly destructive 
even when looked at in the light of the purposes for 
which the Utopians drafted them. The first task, 
and one that does not appear in the least to sug- 
gest a counsel of perfection, is that of remodeling 
existing measures which cannot as a matter of prac- 
tical politics be repealed. 

Here cooperation, assuming willingness on the 
part of the politicians, could be most helpful. No 
very serious question of “saving face” need be in- 
volved. All that is required is that Administration 
leaders and legislators invite men of large practical 
experience whom they feel that they can trust to 
come to Washington to help with the work in hand. 
The field is white for the harvest. The experience of 
the past year or two with the National Labor Re- 
lations Act, more recently with the difficulties en- 
countered as a result on the wage-hour law and 
with a half dozen other so-called reform measures, 
assure a ready response. This experience also 
makes less difficult the essential task of rewriting 
such statutes in such a way as to leave their mean- 
ing clear and explicit rather than vague and sub- 
ject to sweeping interpretations by administrative 
bodies. The time is thus most opportune for a start 
back to a regime of government by law and not 
by men. The improvement that has been registered 
in business generally, and the prospect that further 
improvement may be realized in the months immedi- 
ately ahead, in no way reduce the urgency of the 
need of cooperative effort in this direction. 

At the moment there is little to indicate that 
Washington is interested in anything in the nature 
of real cooperation with business for the purposes 
under discussion, or for any other really construct- 
ive purpose. The President has recently asked the 
utility industry, or a large part of it, to cooperate 
with certain ideas of his about national defense. 
Apparently he has obtained the response he desired. 
Unless, however, unbeknown to the general public, 
some genuine understanding has been reached ac- 
cording to which the general tenor of Administra- 
tion policy toward the utility industry will be sub- 
stantially modified, the cooperation in this case as 
in many others that have gone before it is distinctly 
one-sided. The general attitude of the Washington 
Government toward the railroads, in particular its 
recent stand on the labor question, is hardly one of 
constructive cooperation. Yet the elections on Tues- 
day may alter the situation considerably. "Tis a 
consummation most devoutly to be wished. As often 
noted, programs even more fantastic than those em- 
bodied in the New Deal have on some occasions ap- 
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peared of late to have a substantial following, but in 
other instances there is no mistaking the growth in 
popular demand for what may be termed a more 
rational liberalism. But whatever the outcome on 
Tuesday, and whatever the political situation after 
the elections, there should be no neglect of the ef- 
fort to make a beginning at least during the coming 
winter with the task of rationalizing public policies 
and programs as they vitally affect business. 


Federal Reserve Bank Statement 


ANKING statistics show smaller variations this 
week than have been common for some months, 
but the changes still are sizable and they retain at 
least part of the significance that used to attach to 
them before the days of managed money. Additions 
to the monetary gold stocks in the week to Nov. 2 
are reported at $20,000,000, raising the aggregate to 
$14,071,000,000. Treasury disbursements were rather 
modest, and as currency showed its usual month-end 
rise, member bank reserve balances were down 
‘$54,097,000. Excess reserves of the member banks 
over legal requirements receded $60,000,000, to 
$3 ,220,000,000, but this means only that the climb 
of excess reserves to record levels has been deferred 
for a few weeks. The change, moreover, has no 
essential bearing on the credit position, since the avail- 
able resources are immensely greater than any fore- 
seeable demand. The credit experience of reporting 
New York City member banks is significant, in this 
respect. Although a modest increase of business loans 
can be noted for banks in the other 100 reporting 
cities, the composite statement for banks in the 
Metropolis reflects a decline of $11,000,000 in the 
week to Nov. 2, and a new low for the year is recorded. 
It is assumed that the decline of business loan here 
reflects the conversion of bank loans into long term 
bond issues. Brokers loans on security collateral are 
reported by the banks up $7,000,000 for the state- 
ment week. There is, in short, no indication that 
the effective demand for accommodation has been 
increased by the policy of extraordinary ease in 
money. 

The Treasury deposited $34,989,000 gold certifi- 
cates with the 12 Federal Reserve Banks in the state- 
ment week, and the total holdings of the regional 
institutions thus were raised to $11,287,700,000. 
Because of the month-end demand for currency, 
other cash of the Federal Reserve Banks decreased 
somewhat, and total reserves of these institutions 
moved up only $23,744,000 to $11,664,043,000. 
Federal Reserve notes in actual circulation advanced 
$35,379 ,000 to $4,319,756,000. Total deposits with 
the regional banks receded $10,281,000 to $9,688,- 
047 ,000, with the account variations consisting of a 
drop of member bank reserve balances by $54,097 ,000 
to $8,685 ,986,000; a decrease of the Treasury general 
account balance by $8,209,000 to $575,944,000; a 
drop of foreign bank balances by $11,222,000 to 
$201,272,000, and an increase of other deposits by 
$63,247,000 to $224,845,000. The reserve ratio 
advanced to 83.3% from 83.2%. Discounts by the 
regional banks increased $843,000 to $8,078,000. 
Industrial advances decreased $188,000 to $15,148,- 
000, and commitments to make such advances fell 
$1,221,000 to $13,320,000. Open market holdings 
of bankers bills were motionless at $541,000, and the 
portfolio of United States Treasury issues was simi- 
larly stable at $2,564,015,000. 
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New Capital Flotations 


Pygorer ty financing in October reached the 

greatest proportions of any month of the year 
to date due to large refunding operations carried 
on during the month. Issues sold for new capital 
purposes, however, totaled less than in any month 
since last May. Our preliminary calculations place 
the total new issues brought out by corporations 
during October at $337,158,754, of which only 
$63,921,610 was devoted to new capital purposes, 
while $273,237,144 was for refunding operations. 
September’s flotations aggregated less than half as 
much, but the amount designed for new capital was 
33% greater than October. Our revised September 
figures show that corporations sold in the month 
$84,887,241 of securities for new capital and $65,- 
135,600 for refunding purposes, totaling $150,022,841. 
Revision of our September calculations was necessi- 
tated by the announcement on Oct. 13 that Union 
Carbide & Carbon Corp. had, on Sept. 1, sold 
privately to a group of insurance companies, $40,- 
000,000 15-year 3% debentures, $24,000,000 for 
new capital and $16,000,000 for refunding. 

October’s corporate financing shows a similar 
comparison with the corresponding month of 1937 
in that, while the total of issues floated in the 
month was nearly $200 ,000,000 more than in October, 
1937, those in the new capital division reached a 
smaller aggregate than a year ago. In October, 
1937, corporate financing aggregated $138,539,000, 
consisting of $66,986,500 new capital, and $71,- 
552,500 refunding issues. 

Nearly all of last month’s corporate issues were 
in the “long-term bonds and notes” classification, 
new capital issues in this group aggregating $61,- 
484,110, refunding $272,705,890, and the total 
$334,190 ,000. 

The bulk of the month’s issues was in the utility 
field; among the principal issues were $80,000,000 
Public Service Co. of Northern Illinois Ist 3%s, 
$55,000,000 Ohio Power Co. Ist 314s, $54,500,000 
Wisconsin Electric Power Co. Ist 34s, $37,500,000 
Virginia Electric & Power Co. Ist & ref. 34s, and 
$34,000,000 Ist 4s and $8,000,000 4% serial notes 
of Michigan Consolidated Gas Co. An outstanding 
industrial issue was the offering of $50,000,000 
Firestone Tire & Rubber 10-year 344% debentures. 

Issues other than corporate brought out last 
month consisted of $102,927,378 municipal, of 
which $100,760,778 was for new capital, and $322,- 
862,000 farm loan and Government agency, all of 
which was for refunding. Of the latter amount, 
$297 ,162,000 represented the offering of 74% series 
P notes of the Reconstruction Finance Corporation. 

Our detailed tabulation of new issues will be 
ready for publication in next Saturday’s issue of 
the “Chronicle.” The figures quoted here are 
preliminary and consequently subject to revision. 


The New York Stock Market 


MPORTANT price changes were scarce this week 
on the New York stock market, but the variations 
were mostly toward better levels, indicating again 
that a degree of optimism prevails. Dealings were 
modest in all sessions and averaged only slightly more 
than 1,000,000 shares in a few of the full periods of 
this week. Adverse developments were not lacking, 
and they occasioned mild liquidation in some groups 
of issues. The uncertainties of the election campaign 
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also pressed on the financial markets. But spurts of 
buying nevertheless lifted the levels of leading indus- 
trial stocks and left quotations of such issues slightly 
higher at the close yesterday, compared with a week 
earlier. Whatever buying is in progress, moreover, 
appears to be largely for cash, as there is little indica- 
tion of credit expansion based on speculation in securi- 
ties. The firmness reflected by important sections 
of the market clearly related to the modest but steady 
improvement in basic indices of trade and industry. 
Business gains still are small, however, and not of a 
nature to suggest that a great boom necessarily im- 
pends. On the other hand, extraordinary sums of 
idle money are scattered about the country and the 
pressure of the funds for some return may be causing 
some of the improvement in the better regarded equi- 
ties. 

The principal adverse development with which the 
market struggled was the announcement after the 
close, last Saturday, that the Presidential fact-finding 
board,did not approve the proposal of the railroads 
to reduce wages by 15%. This denial of relief to the 
hard-pressed carriers occasioned some liquidation of 
railroad equities in the early sessions of the week. 
But the railroad groups firmed thereafter, and on 
Thursday they were market leaders for a time. 
Changes for the week among the carrier stocks thus 
are extremely small, and a few net gains are to be 
found among the minus signs. The utility section 
tended to soften on still another adverse Administra- 
tion move, announced yesterday in the form of an 
anti-trust suit against a leading unit. But motor 
and steel stocks led the industrial division slowly 
higher. Among copper stocks a degree of unsettle- 


ment prevailed, especially where the companies have 


large interests in Latin America. Oil stocks were 
steady, while aircraft manufacturing issues advanced 
on further orders from European Governments. 
Merchandising and equipment securities were further 
groups that reflected occasional demand. 

In the listed bond market trends were uncertain. 
United States Treasury obligations slowly receded, 
owing to the expectation that another large loan will 
be floated next month. - Best rated corporate loans 
were steady. The speculative railroad bonds gave 
ground early in the week, but rallied thereafter, much 
in accordance with the performance of the carrier 
equities. Local traction bonds were active through- 
out and sharply higher for the week, owing to the 
hope or belief that the $315,000,000 New York City 
unification bond issue will be approved at the polls 
next Tuesday. In the foreign department, Japanese 
and German bonds were marked upward, while most 
others were dull. A new issue of $25,000,000 Argen- 
tine Republic ten-year 414% bonds appeared Thurs- 
day, and was-readily absorbed here and abroad. In 
the commodity markets changes were small, and not 
of a nature to influence securities. Grains were 
marked slightly lower early in the week, on reports of 
improved moisture conditions in the west, but the 
the losses were recovered in part during later dealings. 
Base metals were quiet but steady. Foreign exchange 
rates held at approximately the levels established 
recently, after the great fluctuations of September, 
and a diminished gold flow toward the United States 
proved encouraging. 

On the New York Stock Exchange 151 stocks 
touched new high levels for the year while one 
stock touched a new low level. On the New York 
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Curb Exchange 97 stocks touched new high levels 
and eight stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 613,990 
shares; on Monday they were 1,092,870 shares; on 
Tuesday, 1,280,730 shares; on Wednesday, 783,850 
shares; on Thursday, 1,065,200 shares, and on Fri- 
day, 1,196,340 shares. On the New York Curb Ex- 
change the sales last Saturday were 119,465 shares; 
on Monday, 170,850 shares; on Tuesday, 246,865 
shares; on Wednesday, 194,503 shares; on Thurs- 
day, 220,835 shares, and on Friday, 265,295 shares. 

Dulness of a pronounced nature, accompanied by 
very narrow trading, confronted the stock market on 
Saturday last, and equities closed the brief session 
at irregularly lower levels. The decision handed 
down on Saturday afternoon by the President’s 
special committee appointed to study the railway 
wage situation had a depressing effect on railroad 
shares. From the start on Monday stocks in this 
group suffered reductions of from fractions to two 
points. Industrial shares also opened lower, but 
with earlier disappointment over the rail question 
taking a more optimistic turn, such as the belief 
current that the Government would show its solici- 
tude for the carriers in some other practical man- 
ner, stocks in this group gathered fresh strength and 
at the close were much above their low figures for 
the day. Moderate recovery likewise marked the 
trend of industrial stocks. Tuesday, in early trad- 
ing, the market reflected higher tendencies, but the 
proneness of traders to make their commitments 
with studied care caused some irregularity and equi- 
ties in general relinquished their former advantage 
and closed the day steady but with the changes 
mixed. Steel shares, which displayed earlier 
promise, turned lower on the day. The outcome of 
the various State elections is expected to reflect the 
true attitude of the American public toward the 
inadequacy of the present Administration and the 
futility of extending its lease on life. With this 
question to be disposed of traders prefer to make 
haste slowly, thus in large part accounting for the 
extreme narrowness and irregularity in trading on 
Wednesday and other days of the present week. An 
irregularly higher trend developed on Thursday with 
the renewed interest in railroad securities. The 
hope of Government support for the weaker carriers 
still prevails and has been responsible for the ad- 
vance of both rails and related issues from fractions 
to about two points. A downward revision in the 
export price of copper caused stocks in this group 
to recede, while the steel issues pointed upward. 
Yesterday dulness continued to be a prevalent fea- 
ture, with stock price changes mixed and in the main 
lower. As compared with closing quotations on 
Friday of last week, prices at yesterday’s close re- 
flect general losses for the week. General Electric 
closed yesterday at 451% against 4614 on Friday of 
last week ; Consolidated Edison Co. of N. Y. at 31% 
against 33; Columbia Gas & Elec. at 7% against 9; 
Public Service of N. J. at 325% against 3414; J. I. 
Case Threshing Machine at 90 against 9314; Inter- 
national Harvester at 64 against 6314; Sears, Roe- 
buck & Co. at 7454 against 75; Montgomery Ward & 
Co. at 5014 against 50; Woolworth at 5114 against 
5014, and American Tel. & Tel. at 14744 against 148. 
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Western Union closed yesterday at 2814 against 
27% on Friday of last week; Allied Chemical & Dye 
at 1863¢ against 187; E. I. du Pont de Nemours at 
146 against 145144; National Cash Register at 2514 
against 26; National Dairy Products at 1334 against 
14; National Biscuit at 26 against 27; Texas Gulf 
Sulphur at 32 against 32; Continental Can at 4214 
against 4214 ; Eastman Kodak at 18234 against 180; 
Standard Brands at 74% against 744; Westinghouse 
Elec. & Mfg. at 11714 against 11814; Lorillard at 
201% against 1914; Canada Dry at 17% against 17; 
Schenley Distillers at 19% against 1954, and Na- 
tional Distillers at 28144 against 27%. 

The steel stocks moved forward again this week. 
United States Steel closed yesterday at 6414 against 
64 on Friday of last week ; Inland Steel at 87 against 
86; Bethlehem Steel at 68 against 667, and Youngs- 
town Sheet & Tube at 4934 against 494%. In the 
motor group, Auburn Auto closed yesterday at 514 
against 4144 bid on Friday of last week; General 
Motors at 50%% against 4914; Chrysler at 83 against 
8214, and Hupp Motors at 21% against 214. In the 
rubber group, Goodyear Tire & Rubber closed yester- 
day at 33 against 31% on Friday of last week; B. F. 
Goodrich at 23% against 23%, and United States 
Rubber at 52 against 5034. The railroad shares 
show irregular changes for the week. Pennsylvania 
RR. closed yesterday at 2214 against 22 on Friday of 
last week; Atchison Topeka & Santa Fe at 40 
against 4014; New York Central at 1934 against 
2054; Union Pacific at 9514 against 9534; Southern 
Pacific at 19% against 2014; Southern Railway at 
19% against 2014, and Northern Pacific at 13 
against 13. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 54 against 52 on Friday 
of last week; Shell Union Oil at 145% against 15, 
and Atlantic Refining at 23 against 233%. In the 
copper group, Anaconda Copper closed yesterday at 
36 against 3844 on Friday of last week; American 
Smelting & Refining at 53 against 54, and Phelps 
Dodge at 44% against 44. 

Most of the leading trade and industrial reports 
now suggest modest improvement in the business 
situation. Steel operations for the week ending 
today were estimated by American Iron and Steel 
Institute at 56.8% of capacity against 53.7% last 
week, 47.9% a month ago, and 48.6% at this time 
last year. Production of electric power for the week 
ended Oct. 29 was reported by Edison Electric In- 
stitute at 2,226,038,000 kilowatt hours against 2,214,- 
097,000 kilowatt hours in the preceding week, and 
2,254,947,000 kilowatt hours in the corresponding 
week of last year. Car loadings of revenue freight 
for the week to Oct. 29 totaled 708,840 cars, accord- 
ing to the Association of American Railroads. This 
was an increase of 3,212 cars over the preceding 
week but a drop of 59,184 cars from the loadings for 
the same week of 1937. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 6414c. as against 65c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 4514c. as against 451¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 2514c. against 247%c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.87c. as against 8.88c. the close on 
Friday of last week. The spot price for rubber 
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yesterday was 17.03c. as against 16.75c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
1944 pence per ounce as against 195g pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4234c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.761% as 
against $4.7654 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 
2.66 5/16c. as against 2.6614c. the close on Friday 
of last week. 


European Stock Markets 


ODEST dealings were reported this week on 
stock exchanges in the leading European 
financial centers, and price changes also were small. 
The recent political crisis no longer exercises any ap- 
preciable effect on the securities markets of London, 
Paris and Berlin, but a degree of cautiousness still 
is discernible and makes for idle markets. The Lon- 
don Stock Exchange was in the doldrums through- 
out the week now ending, with a Parliamentary de- 
bate on foreign affairs one cause-of the lack of 
public interest. French markets were closed early 
in the week for observance of religious holidays, and 
the upward and downward swings that followed left 
the price level little changed. On the Berlin Boerse 
prices fluctuated idly, notwithstanding the enor- 
mous political and diplomatic gains achieved by the 
German Government of late. Currency uncertainty 
is diminishing in the leading European countries, 
but cannot be said to be ended. Fugitive funds 
continue to flow across the Atlantic, although in a 
much more modest way than during the September 
crisis. Trade reports remain fairly favorable in 
Europe, but it is realized everywhere that arma- 
ments additions supply much of the impetus for the 
good business, and the chronically unbalanced bud- 
gets offset much of the optimism that might be oc- 
casioned by this circumstance. 

Prices drifted slowly lower in the London market, 
when dealings were resumed last Monday. The im- 
minence of the Parliamentary session kept business 
to small proportions, as the impending debate on 
foreign policy was not relished anywhere. Gilt- 
edged issues were marked fractionally lower, and 
small declines were noted also in most industrial 
securities and mining stocks. The international 
section was weak, as well. Little change was noted 
in the situation on Tuesday, as the debate on foreign 
affairs proceeded in the House of Commons. Gilt- 
edged stocks again were marked lower, but greater 
firmness was manifested in industrial issues. Gold 
and copper mining shares reflected improved in- 
quiry, as did most Anglo-American trading favorites. 
Parliamentary trends impressed the London market 
favorably on Wednesday, and small gains were the 
rule in that session. Gilt-edged issues regained some 
of their previous losses, while the industrial section 
displayed some good features. Mining and com- 


modity stocks generally were better, and the inter- 
national issues likewise improved. Turnover was 
small on Thursday, as the end of the account was 
near, but the tone remained favorable. Gilt-edged 
stocks were well maintained, and a few good spots 
again appeared in the industrial division. Mining 
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stocks were marked lower, but international issues 
advanced under the leadership of Anglo-American 
favorites. Another advance in gilt-edged issues 
occurred yesterday, while industrial stocks were 
steady. International securities remained firm. 

Trading on the Paris Bourse was suspended Mon- 
day and Tuesday, for the customary observance of 
the All Saints celebrations. In the meantime, a 
Cabinet change was effected, whereby Paul Reynaud 
took over the Finance Ministry, which was vacated 
by Paul Marchandeau. The Paris market was im- 
pressed favorably by this change, and when trading 
was resumed on Wednesday, securities of all des- 
criptions were in keen demand. The opposition of 
the new Finance Minister to further devaluation 
of the franc occasioned good inquiry for rentes, and 
demand also was good for French bank, industrial 
and other equities. International securities were 
dull, as they usually are in Paris when confidence 
in the franc increases. The better prices brought out 
a good deal of liquidation, Thursday, and most of 
the advances of the previous day were relinquished. 
Unfortunate rumors circulated through the market 
and the selling was attributed to them. Rentes 
were marked fractionally lower, while French equi- 
ties receded more sharply. International issues once 
again came into demand. Rentes were marked lower 
in a dull session yesterday, but French equities and 
international issues were firm. 

Dealings on the Berlin Boerse were quiet on Mon- 
day, with the opening weak and the closing firm. 
The irregular tendency occasioned net losses in a 
majority of stocks, but some gains also were reg- 
istered. Fixed-interest issues were dull and not 
much changed. The chief feature on Tuesday was 


again the apathy of the public, for trading was on 
a modest scale and price variations were small. 
Only a few issues showed changes of more than a 
point, and losses were more numerous than gains. 

The situation was not greatly changed on Wed- 
nesday, as fluctuations again were modest in a dull 


market. On this occasion, however, the advances 
were more important than declines. Another er- 
ratic session was reported at Berlin on Thursday, 
with the main trend toward slightly lower levels. 
Fixed-income securities joined the movement. The 
Boerse was quiet yesterday, and price changes 
were small, 


Trade Program 


ERHAPS the most important occurrence at the 
National Foreign Trade Convention in New 
York City, this week, was an official exposition by 
Sec. Cordell Hull of the international trade policy 
of the Washington Administration. Mr. Hull laid 
at rest any fears that may have been entertained 
by his hearers of a deviation from the program 
which has been pursued steadily in recent years. As 
though to emphasize the lack of any schism in this 
matter at Washington, a letter was read from Presi- 
dent Roosevelt, in which also the promise was made 
that efforts to lower trade barriers would continue. 
Secretary Hull made it clear, particularly, that the 
international events of September had not changed 
the fundamentals of the situation, or occasioned any 
changes in the primary objectives of American 
foreign policy. These objectives he set forth again 
as the attainment of peace and international sta- 
bility through the restoration and expansion of 
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healthy and mutually beneficial trade among na- 
tions. In accordance with his usual practice, Mr. 
Hull insisted that no nation or individual could 
avoid the responsibility of fashioning the future. 
The preocupation of the State Department with 
international economic affairs was explained re- 
alistically by Secretary Hull, who declared that 
economic security and well-being form the essential 
basis for security within nations, and peaceful and 
orderly relations among nations. He described the 
opposing tendencies of autarchy or national self- 
sufficiency, and of sound and equitable trade rela- 
tions between equals. The increased reliance of 
some countries upon armed force was related by the 
Secretary directly to the trade and other policies 
there being pursued, and he remarked that the 
tendency forces others to divert increasing sub- 
stance and effort to self-defense. But Mr. Hull saw 
no reason to despair, since the world’s power of 
choice is not yet lost. “Things being as they are, 
it is undoubtedly our duty to ourselves to render 
adequate the armed forces needed for our own sec- 
urity and defense,” he said. “But it is equally our 
duty to ourselves not to relax by one whit our ef- 
forts to exert our maximum influence toward help- 
ing mankind to choose the road of peace and justice 
rather than the road to war. In no field is effort 
toward accomplishing this crucial purpose more 
essential than in that of restoring economic 
strength, political stability and social security 
within nations through a promotion of healthy eco- 
nomic relations among nations.” Not only in our 
own best interests, but also because of the concern 
felt in the United States for the future of all peoples, 
it is necessary that the trade agreements program 
be enlarged in scope and effectiveness, he added. 
Mr. Hull called specifically for a return to sound 
trade, monetary stability, financial order and 
probity, as “that type of international economic rela- 
tionship which have been incontrovertibly shown by 
experience to be the only possible foundation of 
peace, progress and well-being among mankind.” 


European Affairs 


TEPS were taken in Europe this week toward 
that new order of world affairs which the 
Munich pact made inevitable, but they were not all 
of a reassuring nature. In the democratic States 
efforts are being made to align policies with the 
practical results of the Munich compact, while the 
dictatorial regimes continue to make ever greater 
demands. The degree to which Germany now domi- 
nates the Danubian area was illustrated when Ber- 
lin arranged the new Czech-Hungarian frontier on 
Wednesday, with the aid of Rome. The Italian 
assistance was recognized everywhere as little more 
than a formal tribute to the Rome-Berlin axis. 
Great Britain and France were not consulted in any 
way, even though they are supposed to guarantee 
the frontiers of what remains of Czechoslovakia. 
That the question of German colonies soon will be- 
come prominent was indicated at Berlin, last Satur- 
day, when General Franz Ritter von Epp, Governor 
of Bavaria and a leader in the Nazi movement, de- 
manded the return of German colonies “as a whole.” 
While these tendencies were being outlined, London 
and Paris contented themselves with efforts to im- 
prove their relations with the fascist Powers. The 
newly-assembled House of Commons was asked by 
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Prime Minister Chamberlain, Wednesday, to ap- 
prove arrangements for bringing into full effect, 
without further delay, the Anglo-Italian pact of 
amity which was signed last spring. The Parlia- 
ment approved the motion by a vote of 345 to 138, 
on assurances by the Prime Minister that all Italian 
forces will be withdrawn from Spain when the non- 
intervention pact comes into full play. It is now 
anticipated that the Anglo-Italian treaty will be 
implemented in mid-November, and London there- 
after plans to negotiate with Berlin. The French 
and German Governments already are reported en- 
gaged in exploratory conversations, with the aim of 
formulating a pact of non-aggression. Russia re- 
mains in the background, and for the time being 
exercises little influence on European affairs. 


Czechoslovakia and Hungary 


NOTHER step in the dismemberment of Czecho- 
slovakia was carried out at Vienna, Wednes- 
day, when German and Italian mediators in the dis- 
pute between Prague and Budapest awarded to Hun- 
gary an area of more than 4,000 square miles, esti- 
mated to hold about 860,000 people. A long slice 
of the southern section of Slovakia thus was sheared 
off the diminishing State of Czechoslovakia, and 
only a rump State with an area of 39,000 square 
miles and a population of 10,000,000 will be left 
when the military occupation is completed. Most 
of the demands made by Hungary were met in the 
“arbitration” by Joachim von Ribbentrop, Foreign 
Minister of Germany, and Count Galeazzo Ciano, 
Foreign Minister of Italy. But the cities of Bratis- 
lava and Neutra were assigned to Czechoslovakia 
notwithstanding urgent Hungarian claims. An- 
other autonomous State, to be known as Carpathian 
Ruthenia, is to be set up within the federation of 
Czechs and Slovaks. Hungarian troops are to begin 
the occupation of the awarded area today, and by 
next Thursday the transfer will be completed. No 
question of Czech opposition to the change appar- 
ently arose, for the announcement of their decision 
by the arbitrators was followed immediately by 
another declaration to the effect that both Czecho- 
slovakia and Hungary agreed to the settlement. 
Since the Sudeten and Teschen territorial trans- 
fers previously had reduced the Czech State to im- 
potence, the real significance of the latest arrange- 
ment is in the proof it affords of German supremacy 
in Central and Southeastern European affairs. The 
Hungarians were anxious to obtain a far larger 
slice of the eastern tip of Czechoslovakia, so that a 
common border might be established with Poland, 
and it is no secret that this project was backed both 
by Poland and Italy. But Germany vetoed the plan, 
quite obviously because such a common Polish-Hun- 
garian frontier might have hemmed in the Reich 
and made more difficult that access to Eastern 
Europe which Chancellor Adolf Hitler proclaimed 
in his book, “Mein Kampf,” to be one of his major 
objectives. The complete domination of Czechoslo- 
vakia by the Reich was illustrated last Saturday 
when an accord was signed between Prague and 
Berlin giving Germany the right of duty and inspec- 
tion, free transfer of goods and passengers across 
two railway “corridors” between Austria and Ger- 
man Silesia. That Hungary now will give Germany 
greater economic concessions is considered a matter 
of course in Central Europe, and the power of the 
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Reich thus is growing speedily throughout the long 
course of the Danube. 


British Parliament 


ARLIAMENT assembled in London, Tuesday, for 
its usual autumn session, and a full-dress de- 
bate on foreign affairs was made the first order of 
business. Just before the session began Prime Min- 
ister Neville Chamberlain rounded out his Cabinet 
through the appointment of Sir John Anderson as 
Lord Privy Seal, and of Viscount Runciman as Lord 
President of the Council. Malcolm MacDonald, 
who already held the post of Colonial Secretary, 
received also the portfolio of the Dominions Secre- 
tary, and he will combine the two offices. In the 
Commons debate on foreign affairs the recent de- 
velopments in Europe received another airing, but 
little fresh information was made available. Indica- 
tive, however, was the complete acceptance by Prime 
Minister Chamberlain of German ascendancy in the 
vast Central European area. The Reich, he said, 
must occupy the predominating position in the 
Danubian valley, and Great Britain has no wish to 
block her out of the section or to encircle her eco- 
nomically. There is no necessity for economic war- 
fare between Great Britain and Germany, the Prime 
Minister insisted. The question of the £10,000,000 
advance to Czechoslovakia, which Mr. Chamberlain 
was scheduled to place before the House, again was 
deferred. The British policy in Europe will be 
whole-hearted appeasement, it was indicated, and 
in the meantime Great Britain will continue war 
preparations on a gigantic scale. 

The foreign affairs debate was continued on 
Wednesday, when attention turned rather to Spain 
and relations with Italy, although some attention 
again was given the Central European arrange- 
ments. Mr. Chamberlain placed formally before the 
House the pact of friendship signed with Italy last 
spring, and indicated that relations with Rome had 
improved to the point where he felt justified in ask- 
ing parliamentary approval of the treaty. The 
Spanish war is no longer a menace to European 
peace, he said. Premier Mussolini has provided 
assurances that Italian forces of all categories will 
be withdrawn from Spain when the non-intervention 
plan comes into operation, and that no replacements 
will be sent into Spain, he added. The Anglo-Italian 
treaty binds Italy to respect the territorial integrity 
of Spain, it was pointed out. The Prime Minister 
argued that failure of the leading European nations 
to resort to war over Central Europe showed clearly 
that they would not “knock their heads together” 
over the Iberian peninsula. Premier Mussolini was 
praised for his part in calling the Munich confer- 
ence, at the suggestion of Mr. Chamberlain, and the 
action indicates the growing amity between Rome 
and London, according to the official British view. 
Not much opposition was expressed to the plea for 
ratification of the accord, and Mr. Chamberlain won 
an easy victory with a vote of 345 to 138. 


French Cabinet 


HERE were several indications in France, this 
week, that strenuous efforts now will be made 

to adjust internal strains and set the country on 
the road to economic recovery. The international 
crisis interfered with any plans Premier Edouard 
Daladier may have had, in this connection, and 
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increased the French difficulties, since the costs of 
partial mobilization and of still greater armaments 
are added to the bills. Moreover, uncertainty now 
exists respecting the parliamentary support that 
M. Daladier will be able to command, since the Pop- 
ular Front is weakened by the recent developments. 
The problems were debated at Marseilles, over the 
last week-end, by a Congress of the Radical-Socialist 
party which M. Daladier heads. The Council of 
Ministers took up the matter once more on Tues- 
day, and an interesting change immediately took 
place. Finance Minister Paul Marchandeau pre- 
sented his resignation because the Cabinet would not 
adopt the strong measures which he advocated, but 
M. Daladier persuaded him to remain in the Cabinet. 
M. Paul Reynaud, head of the Justice Ministry, was 
transferred to the Finance post, and M. Marchau- 
deau took the Justice portfolio. The new Finance 
Minister promptly declared that further devaluation 
of the franc is needless, and he intimated that the 
currency already is too low. He requested five days 
for the formulation of decrees to deal with the 
situation, and in Paris circles it is believed the prin- 
cipal effort will be toward economy in government 
and greater productiveness in industry. The power 
possessed by Premier Daladier to deal with the situ- 
ation by decree expires Nov. 15. 


Spanish Civil War 


NSURGENT forces in Spain engaged in a fresh 
offensive, this week, against the loyalist brigades 
that have been holding advanced positions south- 
west of the Ebro River since last July, and the 
military activity quite possibly will bring some im- 
portant variations in the situation. The military 
outlook remains uncertain, however, and in the 
meanwhile some significant changes have occurred 
in the international aspects of the long-drawn 
struggle. Great Britain and Italy moved this week 
for implementation of the treaty of friendship 
signed last April, and it was indicated in London 
that the next step will be a withdrawal of all 
Italian forces from Spain, provided the non-inter- 
vention agreement can be placed in effect. Some 
Italian soldiers already have been withdrawn from 
Spain, and Prime Minister Chamberlain assured the 
London House of Commons that no replacements are 
being sent by Italy. The problem of war materials 
remains, of course, and one drawback of the settle- 
ment now being effected is that belligerent rights 
will be granted to General Francisco Franco and 
his insurgent regime. Prime Minister Chamberlain 
declared, on the other hand, that Spain no longer 
is likely to precipitate a general European war. 
The military drive of the insurgent forces was 
started early this week, and by Thursday consider- 
able headway was made against the loyalist troops 
defending their precarious holdings on the rebel side 
of the Ebro River. But even if the loyalists are 
driven completely out of the sector, no great change 
will be indicated thereby. It is still a question 
whether the leading European Powers have reached 
some secret agreement as to the future of Spain. 
Th insurgent regime extended its activities spec- 
tacularly, through an attack, Wednesday, on a Span- 
ish merchant ship only 10 miles off the coast of 
Norfolk, England. An auxiliary insurgent warship 
shelled the freighter Cantabria and destroyed the 
ship. The incident appeared to arouse little con- 
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cern in the United Kingdom. Last Sunday the death 
ir. an airplane accident was reported of Colonel 
Ramon Franco, brother of the insurgent commander. 


Eastern Asia 


HAT the Japanese militarists intend to carve 
themselves a vast empire out of Eastern Asia 
was demonstrated anew this week, and it seems time 
for the Western world to examine the implications 
of the Japanese program. Territorial gains made 
by the invaders in the undeclared war against China 
apparently are to be consolidated in another puppet- 
State like Manchukuo, and perhaps integrated with 
that regime. In a formal statement issued at Tokio, 
Wednesday, other countries were notified of the 
Japanese intention to bring China to heel, politi- 
cally, economically and culturally, and the remain- 
der of the world was urged to adapt its attitude 
to such Japanese ambitions. It is painfully clear 
that this threat is not to be regarded as an idle 
one, for Manchukuo already is nothing more than a 
Japanese colony, in so far as administration of the 
country is concerned. Extension of the Japanese 
sway to the vast area conquered in the last 16 
months will plainly mean the virtual exclusion of 
other nations from trade with much of China proper, 
notwithstanding such protests as the State Depart- 
ment made a month ago to Tokio. 

Military developments of importance have been 
lacking since the Japanese forces captured the 
highly important cities of Canton and Hankow, late 
in October. The disgraceful looting and rapine of 
the Japanese soldiers which marked the fall of Nan- 
king was repeated in the Wuhan cities, according 
to the reports of neutral eyewitnesses. At Canton 
the Japanese officers apparently managed to main- 
tain better discipline, possibly because the fighting 
continued. It was made known at Tokio last Satur- 
day that an official Japanese protest had been 
lodged with the French Government against ship- 
ments of arms to China by way of Indo-Chinese 
routes. The lack of any declaration of war 
naturally makes this Japanese procedure highly 
questionable from the standpoint of international 
law, but little attention currently is paid to such 
considerations. The Chinese Generalissimo, Chiang 
Kai-shek, issued a manifesto to the people of his 
country urging continued resistance to the aggres- 
sors, last Saturday. The Japanese occupation of a 
vast part of China was described as a “superficial” 
control, which unquestionably is a correct state- 
ment. It is well known that guerrilla warfare 
against the invaders continues throughout the area, 
making the Japanese occupation costly and difficult. 
Formal opposition has ceased, however, and ordi- 
nary warfare continues only on the fringe of the 
great slice of China taken by the Japanese during 
the latest phase of their expansionist activities. 

Much significance attaches, in the current situa- 
tion, to the proclamation issued at Tokio last 
Wednesday. After noting the capture of Canton 
and Hankow, the statement declared that the Chi- 
nese Nationalist regime retains the status only of a 
local government. Continued military activities 
can be expected, however, so long as the Chinese 
authorities maintain their “anti-Japanese and pro- 
communist” attitude, it was indicated. Japan was 
said to be seeking a new order that will insure the 
permanent stability of Eastern Asia, and that will 
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be based on a tripartite arrangement embracing 
Japan, Manchukuo and China, in political, economic, 
cultural and other fields. “What Japan desires of 
China is that that country share in the task of 
bringing about this new order in Eastern Asia,” the 
proclamation continued. “She confidently expects 
that the people of China will fully comprehend her 
true intentions and that they will respond to the 
call of Japan for their cooperation.” Even the 
friendly overtures of the Chinese Nationalists would 
not be rejected, if changes in personnel were effected 
and the activities made to coincide with Japanese 
views. Other countries were urged to take a “cor- 
rect” view of Japanese aims and policies and to 
“adapt their attitudes” to the new conditions pre- 
vailing in Eastern Asia. Countries which are in 
sympathy with Japan gained a brief word of recog- 
nition in this remarkable document, which can only 
be construed as a “hands-off” notice to the United 
States, Great Britain, France and other countries 
which are concerned over the future of China and 
their trade relations with that country. 

Apparently through coincidence, references were 
made both in Japan and in Washington, yesterday, 
to the nine-Power treaty of 1922 guaranteeing the 
territorial integrity of China. The State Depart- 
ment made public for the first time a report ren- 
dered in December, 1937, by Norman H. Davis, chief 
of the American delegation to the ill-fated Brussels 
conference. In this document the American po- 
sition was set forth that the nine-Power treaty re- 
mains fully in effect, notwithstanding the lack of a 
conciliatory attitude by Japan and the insistence of 
Tokio upon reaching a separate adjustment with 
China. The ultimate settlement, it was asserted, 
must be consistent with the treaty and satisfactory 
to all the signatory Powers. No comment was added 
by the State Department to the report, obviously 
because publication at this time is sufficiently sig- 
nificant. Even while the report was being given 
out in Washington, however, the Japanese Foreign 
Office “spokesman” was declaring in Tokio that his 
Government considers the nine-Power pact obso- 
lete. The problem being weighted at Tokio is 
whether to denounce the treaty or simply ignore it, 
the spokesman intimated. In place of the treaty 
the Japanese desire a three-Power arrangement 
grouping Japan, Manchukuo and China, it was 
again asserted. 


Refugee Problem 


LL indications point to a steady growth of the 
troublesome international refugee problem, 
which for some time has been exercising the more 
humanitarian governments of the world and hnu- 
manely-inclined people everywhere. London is the 
international center of efforts to alleviate the lot 
of the unfortunates who happen, by reasons of 
birth, religion or political views, to have incurred 
the wrath of those totalitarian regimes which never 
tire of proclaiming their strength, but which plainly 
tremble at the presence of any dissentients within 
their borders. Jews from Germany form the prin- 
cipal body of refugees, and the Italian acceptance 
of Herr Hitler’s peculiar racial superstition is 
adding to the number of unfortunates. Poland also 
is fertile ground for the Nazi antagonism against 
this ancient people. Indeed, the entire question was 
illuminated anew by a vast deportation of Polish 
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Jews from Germany, back to their homeland, which 
started late last week on the alleged basis of Polish 
decrees preventing the return of Jewish expatriates 
after the end of October. Poland refused to accept 
the returning people, and all this week some 9,000 
Polish Jews eked out a precarious existence in the 
no-man’s land between the two countries, while the 
authorities debated. More pitiable still is the fate 
of German leftists who sought refuge in Austria and 
Czechoslovakia, and now are being turned over to 
their enemies. Through the murk of human despair 
caused by these developments a few gleams of light 
are visible. The British authorities are said to be 
considering an expansion of the immigration quotas 
for Palestine, and appeals are said to have been 
made for acceptance of larger number of the refugees 
by the British Dominions. Efforts steadily are 
being made, moreover, for German relaxation of 
the harsh restrictions, at least to the degree that 
would permit the emigrants to take a little of their 
possessions along when they leave the inhospitable 
Reich for other shores. 


Chronicle 


Discount Rates of Foreign Central Banks 
HERE have been no changes during the week in 
the discount rates of any of the[foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 





s+ 


























wife | D eh 2 ‘Dee| Dee | tows 
Country | Effect ate vious ‘ountry fect e 
Now. 4| Established | Rate Nov. 4| Established | Rate 
Argentina..| 3% |Mar. 1)1936) -.. |Holland.- 2 Dec. 21936] 2% 
Batavia....| 4 July 1, 1985) 4% |Hungary.. 4 Aug. 24 1935) 4% 
Belgium -_. 2% |Oct. 261938; 3 India.....- 3 Tov. 29 1935} 3% 
Bulgaria... 6 Aug. 15'1935) 7 |. See 4% |May 18,1936} 5 
2% |Mar.11)1935; .. |Japan...-.. 3.29 |Apr. 6 1936] 3.65 
a 4 Jan. 241935) 4% |Java...-..-. 3 Jan. 1411937) 4 
Colombia 4 July 18,1933] 5 Lithuania..| 5% |July 11936; 6 
Czechoslo- Morocco...| 6% |May 28 1935) 4% 
vakia__. 3 Jan. 11936) 3% |Norway..-| 3% |Jan. 51938) 4 
Danzig... 4 Jan. 21937] 5 Poland....| 4% |Dec. 17.1937] 5 
Denmark 4 Oct. 19 1936; 3% |Portugal...| 4 Aug. 111937] 4% 
Eire.....-- 3 |June 301932} 3% |Rumania.-| 4% |Dec. 7 1934] 6 
England _ 2 June 30 1932) 2% |SouthAfrica| 3% |May 1551933) 4% 
Estonia - 5 fept.25 1934) 5% |Spain.....- 5 July 101935} 5 
Finland... 4 Dec. 41934) 4% |Sweden....| 2% |Dec. 11933) 3 
France . .. 3 Sept. 27 1938} 2% |Switzerland| 14] |Nov. 25 1936) 2 
Germany - 4 Sept. 301932) 5 Yugoslavia.| 5 Feb. 11935) 6% 
Greece-_-... 6 Jan. 41937! 7 L 











Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 4%@9-16%, as against 
14@9-16% on Friday of last week, and 9-16% for 
three-months bills, as against 9-16% on Friday of 
last week. Money on call at London on Friday was 
144%. At Paris the open market rate remains at 
314% and in Switzerland at 1%. 


Bank of England Statement 


HE statement for the week ended Nov. 2 shows a 

month-end expansion of ‘£1,470,000 in circu- 
lation which raised the total to £483,950,000 com- 
pared with £485,908,678 a year ago. The currency 
expansion in the week was only about half as great 
as in the corresponding week of 1937 which may be 
partly accounted for by a further return of the 
currency issued during the recent war-scare rise. 
Gold holdings decreased £53,181 and so the total 
decline in reserves was £1,523,000. Public deposits 
fell off £10,906,000 while other deposits increased 
£9 995,675. Of the latter amount, £9,060,380 rep- 
resented an addition to bankers’ accounts and 
£935,295, to other accounts. The reserve proportion 
dropped off a little to 27.3% from 28.1% a week 
ago; last year the proportion was 26.9%. Govern- 
ment securities decreased £5,195,000 and other 
securities rose £5,827,863. Other securities consist of 
discounts and advances which increased £6,292,180 
and securities which fell off £464,317. No change was 
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made in the Bank rate. Below we show the current 


figures with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Noo. 7, 
1934 


Nov. 4, 
1936 


Nov. 6, 
1935 


Nov. 3, 
1937 


Nov. 2, 
1938 








£ £ £ £ £ 

483,950,000) 485,908 6781447, 111,863/402,157,517|379,786,990 
14,132,000] 30,284,690] 27,201,594) 21,008,522} 9,983,923 
Other deposits 145,918,245] 126,067 ,569| 127,149,173] 126,200,009) 145,231,608 
Bankers’ accounts_| 109,481,764] 89,435,199] 85,340,417 107,165,239 
Other accounts._.| 36,436,481] 36,632,370) 41,808,756 38,066 ,369 
Governm’t securities] 102,386,164) 103,413,165] 81,963,337 79,804,835 
31,593,387| 28,570,975) 27,623,583 20,296,764 
10,449,015} 7,820,119] 7,654,874] 10,986,320) 9,641,533 
21,144,372) 20,750,856} 19,968,709} 12,492,521) 10,655,231 
Reserves notes & coin| 43,771,000} 42,083,062) 62,492,566; 54,249,689) 72,858,663 
Coin and bullion - . . .|327,722,440|327 ,991,740) 249,604,429) 196,407,206] 92,645,853 
Prop. of res. to liab - - 27.3% 26.9% 40.40% 36.85% 46.93% 
Bank rate 2% 2% 2% 2% 2% 


Circulation 
Public deposits 


23,478,841 
Disct. & advances - 




















Bank of Germany Statement 


HE statement for the last quarter of October 
showed a large increase in note circulation, 
namely 713,800,000 marks, which brought the total 
outstanding up to 7,754,200,000 marks. Circula- 
tion a year ago aggregated 5,275,262,000 marks and 
the year before 4,713,382,000 marks. An increase 
was also recorded in bills of exchange and checks 
of 806,000,000 marks, in advances of 3,700,000 
marks, in other assets of 95,344,000 marks, in other 
liabilities of 18,260,000 marks and in other daily 
maturing obligations of 117,200,000 marks. The 
Bank’s gold holdings showed no change, the total 
remaining at 70,773,000 marks. The proportion 
of gold and foreign currency to note circulation is 
now at 0.98%, compared with 1.43% last year and 
1.49% the previous year. Reserves in foreign cur- 
rency showed a loss of 300,000 marks and silver and 
other coin of 63,573,000 marks. Below we furnish 
the different items with comparisons for previous 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 





Changes 
for Week 


Retchsarmks 
No change} 70,773, 
—20,000} 10,605, 
—300, 5,653, 
+ 806,000 0007 ,543,843, 
—63,573,000} 105,631, 
, ’ 23,008 

No chang 


Od. 31, 1000] on. 30, 1937 | Oct, 31, 1936 
Retchsmar' Retchsmar 








Assets— 
Gold and bullion 
Of which depos. abr’d| 
Res’ ve in for’n currency 
Bills of exch. & checks-- 
Silver and other coin - . . 
Advances 


847,584, 
495,344,000] 1,254,122, 
+713,800,000|7,754,200,000] 5,275, 
+ 117,200,000] 1,039,990, 711,480, 
+ 18,260, 400.026, 316.219, 


—0.10% 0.98%, 1.43% 


TAabilittes— 
Notes in circulation .... 
Oth. daily matur. oblig . 
Other liabilities 
Propor’n of gold & for’ 
curr. to note circul’n_ 








Bank of France Statement 


HE weekly statement dated Oct. 27 showed a 
_* decrease in note circulation of 109,000,000 
francs, which further reduced the total outstanding 
to 110,446,099,400 francs. Notes in circulation a 
year ago aggregated 91,336,121,885 francs and the 
year before 87,197,627,560 francs. A loss also 
appeared in French commercial bills discounted of 
37,000,000 francs, while the items of advances 
against securities and creditor current accounts 


registered increases of 18,000,000 francs and 881,- 
000,000 francs respectively. The proportion of 
gold on hand to sight liabilities fell off slightly to 
47%, compared with 51.36% last year and 
64.09% the previous year. Following are the various 
items with comparisons for back years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
jor Week Oct. 27, 1938 | Oct. 28, 1937 | Oct. 30, 1936 





3,447, 
87,197,627 
13/219. 








purchased in France. b Includes bills discounted 
convention of June 18, 1936, laws of June 23, 1936 
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June 30, 1937, and decree of June 29, 1938. The last the June 30, 1937, 


increased 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050,000,000 
frances have been taken. 


gold. 0.9 fine. per franc; previous to that time and subsequent to Sept. 26, 1936, 
po pte goa coh acing mg. per frane; prior to Sept. 26, 1936, there were 65.5 mg 
New York Money Market 

HANGES were lacking this week in the New 
York money market, with control still exer- 
cised by the monetary authorities and little new 
paper appearing from week to week. Bankers’ bill 
and commercial paper rates were carried over from 
last week. The Treasury sold last Monday a.further 
issue of $100,000,000 discount bills due in 91 days, 
and awards were at 0.027% average, computed on 
an annual bank discount basis. Because of the 
holiday early next week, the Treasury sold yesterday 
the issue of $100,000,000 bills that normally would 
appear next Monday; and in this instance the aver- 
age rate was 0.022%. Call loans on the New York 
Stock Exchange held at 1% for all transactions, 
while time loans again were 114% for maturities to 
90 days, and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 114% up to 90 days and 
1%% for four to six months maturities. The 
volume of business in prime commercial paper has 
improved this week. Paper has been available in 
larger quantity, but the demand still exceeds the 
supply. Rates are unchanged at 54@34% for all ma- 
turities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
been very quiet this week. Prime bills have 
been in light supply and the demand has been small. 
There has been no change in rates. Dealers’ rates as 
reported by the Federal Reserve Bank of New York 
for bills up to and including 90 days are 4% bid 
and 7-16% asked; for bills running for four months, 
9-16% bid and 144% asked; for five and six months, 
54% bid and 9-16% asked. The bill-buying rate of 
the New York Reserve Bank is 44% for bills run- 
ning from 1 to 90 days. The Federal Reserve Bank’s 


holdings of acceptances remain unchanged at 
$541,000. 


Discount Rates of the Federal Reserve Banks 
HERE -have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 


for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate in 
‘fect on 
00. 4 


Federal Reserve Bank 


E 





RS 
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TERLING exchange continues to display an easy 
undertone. In the past few days fluctuations 
have been held within reasonably narrow limits, in- 
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dicating more active official control. At present the 
flight from the pound is less apparent than some 
weeks ago. Speculative operations against sterling 
are also less in evidence. The range this week has 
been between $4.7514 and $4.76) for bankers’ sight 
bills, compared with a range of between $4.7534 and 
$4.78 last week. The range for cable transfers has 
been between $4.75 3-16 and $4.7654, compared 
with a range of between $4.75 13-16 and $4.78 1-16 
a week ago. 

Pressure on the pound is still in evidence. The 
greater steadiness in daily and hourly quotations is 
due in large part to bear covering induced partly by 
revival of talk of dollar devaluation and by the belief 
that the United States Administration had protested 
to the British authorities concerning the unsatis- 
factory trend of sterling. 

London banking and commercial interests some days 
ago expressed disapproval of the apparent laxity of 
the exchange equalization fund in smoothing out 
fluctuations in the day to day rate. As a result of 
the protest by the London banking interests the ex- 
change equalization fund seems now to be operating 
more vigorously to relieve the pressure on sterling. 

Meanwhile capital and gold, although moving less 
rapidly toward the United States than for months, 
continue to flow to this side. From the strictly com- 
mercial viewpoint the trend is altogether against the 
pound owing to Great Britain’s adverse trade balance, 
which is mounting rapidly with the acceleration of the 
rearmament program. 

There is no noticeable improvement in British 
business, but pessimism is diminished and markets 
are reasonably firm though quiet. 

In Paris, Amsterdam and other Continental centers 
it is thought that sterling will move still lower and 
that official quarters will be pressed to reenforce the 
workings of the tripartite currency agreement. 

British business interests are noting the improve- 
ment in trade and industry on this side and it is the 
general opinion abroad that trade recovery there is 
largely dependent on the continuance of improvement 
in this country. British industrial leaders therefore 
anticipate hopefully the conclusion of the Anglo- 
American trade agreement. On Tuesday Mr. Oliver 
Stanley, President of the British Board of Trade, told 
Parliament that differences which are delaying the 
new trade agreement with the United States are being 
discussed. 

On Monday Secretary of State Hull stated before 
the National Foreign Trade Convention in New York: 
“Our own best interests and the concern which all 
of us must feel for the future of the human race im- 
peratively require that, far from abandoning our trade 
agreements program, we put redoubled vigor into 
our efforts to enlarge its scope and its effectiveness.” 

Before the same convention Dr. W. Randolph 
Burgess, now Vice-Chairman of the National City 
Bank and until a few months ago a high ranking 
official in the Federal Reserve Bank of New York, 
stated that steadfast adherence to a fixed gold value 
for the dollar for almost five years and efforts to 
reduce barriers to world trade through the United 
States reciprocal trade agreements have promoted 
progress toward freer world trade, but that the ulti- 
~ mate goal is not yet reached. 

Dr. Burgess said: “Currency depreciation is sup- 
posed to stimulate exports, to reduce imports, and 
to stimulate trade and to raise prices through the 
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consequent increase in money value of gold reserves 
which may bring about easy money and credit ex- 
pansion. Currency depreciation, however, has not 
resulted yet in price increases or trade advantages 
which many expected. Effect on trade and price 
levels is felt only when one country devalues, but 
these influences on trade and prices have canceled or 
more than canceled each other in the past years 
because most important countries have depreciated 
their currencies by an equivalent amount. The re- 
sult has been a curtailment of trade because the sort 
of trade competition created by currency depreciation 
plus erratic movements of capital have been a prin- 
cipal cause of the erection of trade barriers, or barter 
arrangements, or quotas, prohibitive tariffs and ex- 
change controls. Further revival of enterprise and 
expansion of world trade will be greatly aided when 
fears of the future value of the dollar can be definitely 
set at rest and when other major currencies can be 
stabilized in a suitable relation to the dollar.” 

Dr. Burgess suggested the possibility that “at the 
appropriate time a solution might be reached most 
promptly by our stabilizing definitely, as the country 
in the strongest position, and letting other countries 
adjust tous. Such an action might exert the strong- 
est possible pressure for stabilization by others for 
I suspect the peoples of many countries are getting a 
little fed up with unstable money.” 

Open market money rates in London have again 
returned to the easy levels which prevailed before 
the Munich crisis. Call money against bills is in 
supply at 144%. Two-months bills are 9-16%, 
three-months bills 19-32%, four-months bills 544%, 
and six-months bills 13-16%. Gold on offer in the 
London open market continues to be taken for un- 
known destinations, chiefly for transfer to the United 
States. On Saturday last there was on offer £163,- 
000, on Monday £858,000, on Tuesday £965,000, 
on Wednesday £286,000, on Thursday £526,000 and 
on Friday £231,000. 

At the Port of New York the gold movement for 
the week ended Nov. 2, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, OCT. 27-NOV. 2, INCLUSIVE 


Imports | Ezports 
$6,107,000 from England None 
Net Change in Gold Earmarked for Foreign Account 
No change 


Note—We have been notified that approximately $4,930,000 of gold was 
received at San Francisco, of which $4,894,000 came from Australia and 
$36,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $3,661,000 of gold was 
received, of which $1,901,000 came from England 
and $1,760,000 from India. There were no exports 
of the metal or change in gold held earmarked for 
foreign account. On Friday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. 

Canadian exchange, while still ruling at discounts 
in terms of the United States dollar, is somewhat 
firmer. Montreal funds ranged during the week 
between a discount of 34% and a discount of 37-64%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price 
and the price paid for gold by the United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, Oct. 29.......-.-. 178.83 } Wednesday, Nov. 2.......-. 178.74 
Monday, Oct. 31..--.-.--.- 178.81 | VE 178.79 
Tuesday, Nov. 1.....-.---- 178.83 |! Friday, Nov. 4........ 178.76 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Oct. 20....1458, 10}4d. | Wednesday, Nov. 2....146s, 1d. 
Monday, Oct. 31....146s. 4d. | Thursday, Nov. 3....146s. 1}4d. 
Tuesday, Nov. 1....146s. 3}4d. ' Friday, Nov. 4....146s. 1d. 
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PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 

Wednesday, Nov. 2__...__- $35.00 
Monday, Oct. 31 Thursday, Nov. 3......_- 35.00 
Tuesday, Nov. 1...-.------ 35.00 | Friday, Re ee 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, hardly changed from Fri- 
day in dull trading. Bankers’ sight was $4.7634@ 
$4.7614; cable transfers, $4.7614@$4.7654. On Mon- 
day sterling moved lower in a market of limited 
scope. The range was $4.75 7-16@$4.76 for bankers’ 
sight and $4.75 7-16@$4.76¢ for cable transfers. 
On Tuesday in extremely quiet trading the pound 
was sharply off. Bankers’ sight was $4.75144.@ 
$4.7534; cable transfers, $4.75 3-16@$4.75 7-16. On 
Wednesday the market continued dull and sterling 
waseasy. Therange was $4.7514@$4.757% for bank- 
ers’ sight and $4.7554@$5.76 for cable transfers. 
On Thursday sterling was steady with an easy under- 
tone. The range was $4.75 11-16@$4.75 15-16 for 
bankers’ sight and $4.7534@$4.76 1-16 for cable 
transfers. On Friday sterling continued steady in 
nominal trading. - The range was $4.75 15-16@ 
$4.761% for bankers’ sight and $4.76@$4.76 3-16 for 
cable transfers. Closing quotations on Friday were 


Saturday, Oct. 29 


$4.76 1-16 for demand and $4.76)% for cable trans- 
fers. Commercial sight bills finished at $4.75 13-16, 
60-day bills at $4.7514; 90-day bills at $4.7474; docu- 
ments for payment (60 days) at $4.75 11-16, and 
Cotton and grain 


seven-day grain bills at $4.755%. 
for payment closed at $4.75 13-16. 


Continental and Other Foreign Exchange 
HE French france shows no change from recent 
weeks. The unit is exceptionally steady in 
terms of the pound and the lower quotations of the 
franc in New York merely reflect the changes in the 
sterling-dollar rate. There is somewhat more opti- 
mism in French financial circles as a consequence of the 
shift in the French Cabinet which took place on 
Nov. 1, when M. Paul Reynaud, a pronounced con- 
servative, assumed the powerful post of Minister of 
Finance, replacing M. Paul Marchandeau, who took 

over M. Reynaud’s position as Minister of Justice. 
On Nov. 2 the Daladier Ministry received an over- 
whelming vote of confidence. Financial Paris is 
eagerly awaiting the inauguration of the new program 
by M. Reynaud, who is respected as a great financier. 
However, the change of Ministers is not regarded with 
enthusiasm because it is realized that M. Reynaud’s 
problem is as formidable as those of M. Marchandeau 

and all his predecessors for the past several years. 
Mr. Reynaud’s program is expected to be clear, 
bold, and ingenious, pointing toward either a great 
success or an equally marked failure. In taking office 
he said: ‘‘I declare categorically that the question of 
devaluation does not arise now as the problem of 
restoration is not monetary but economic and finan- 
cial.”” He asserted that there will be no devaluation 
or exchange control and that every effort will be made 
to strengthen the French tie to the tripartite cur- 
rency agreement. However, details of the new pro- 
gram of the Daladier Government will not be dis- 
closed before Nov. 7. The powers granted the 
Daladier Government a few months ago to rule by 
decree will expire on Nov. 14 and at present there are 
no indications that they will be extended, although 
such an extension is within the range of possibility. 
A few days ago it was reported from Amsterdam 
that the French Government was negotiating with 
Great Britain and with Mendelssohn & Co. of Am- 


‘under spot. 
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sterdam for a new credit of about £30,000,000 (ap- 
proximately 3,361,000,000 francs) for the purpose of 
strengthening the Treasury and effecting partial re- 
payment of the Mendelssohn railway credit. The 
fact that the Government should have to seek such 
a credit abroad is the strongest possible proof of the 
prevailing lack of confidence on the part of the 
French in the fiscal and monetary policies of their 
Government. 

In Paris it is commonly estimated that the total 
Treasury charges for 1938, including the railroad 
burden and the theoretically recoverable advances, 
amount to 50,000,000,000 franes, which represents the 
total deficit for the year on all counts. According 
to M. Daladier’s estimate the deficit next year will 
be even greater at 53,000,000,000 francs. 

The Belgian currency continues the firmest of the 
European units. In New York spot belgas ranged 
this week between 16.9014 and 16.9214. Par is 16.95. 
Owing to the depressed state of international trade 
future belgas are ruling at discounts, though greatly 
reduced from those prevailing a few months ago. 
The discount on 30-day belgas is 2 points below the 
basic cable rate and 90-day belgas are quoted 9 points 
The banking situation in Belgium, as 
reflected in the statement of the National Bank of 
Belgium, is entirely satisfactory. The bank’s gold 
stock on Oct. 27 stood at 3,318,100,000 belgas, its 
ratio of gold to notes was 73.04%, and the ratio of 
gold to total sight liabilities was 65.96%. 

The German mark situation shows no change from 
recent weeks. All business statements from Berlin 
reflect highly satisfactory conditions throughout the 
Reich but foreign commentators have no reliable data 
on which to base comparisons. It is well known that 
the German authorities are actively extending their 
barter arrangements in many parts of the world with 
the object of increasing the Reich’s gold and foreign 
currency holdings, but to what extent Berlin is im- 
proving its situation in this respect is beyond the 
possibility of outside proof. The Reichsbank state- 
ment for Oct. 31 continues to report gold holdings as 
during many weeks previous at 70,773,000 marks, a 
figure recognized to be far below the actual available 
gold resources of Berlin. The bank’s reserve ratio 
as of Oct. 31 is given as 0.98%. 

The following table shows the relation of the 
leading European currencies to the United States 


dollar: 
New Dollar 
Parity a 
6.63 
16.95 
8.91 


Old Dollar 
Parity 
3.92 


Range 
This Week 


2.65% to 2.66 9-16 
16.90% to 16.92% 

5.264% to 5.26% 
Switzerland (franc) & 32.67 22.68 to 22.71% 
Holland (guilder) 40.20 68.06 54.39 to 54.45 


a New dollar parity as before devaluation of the European currencieg 
between Sept. 30 and Oct. 3, 1936. 
b Franc cut from gold and allowed to “float” on June 30, 1937. 


c On May 5, 1938 the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.77, against 178.82 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 2.6614, against 2.6614 on Friday of last 
week; cable transfers at 2.66 5-16, against 2.661%. 
Antwerp belgas closed at 16.92 for bankers’ sight bills 
and at 16.92 for cable transfers, against 16.91 and 
16.91. Final quotations for Berlin marks were 40.06 
for bankers’ sight bills and 40.0614 for cable trans- 
fers, in comparison with 40.07 and 40.07. Italian 
lire closed at 5.26 for bankers’ sight bills and at 5.2614 
for cable transfers, against 5.2614 and 5.2614. Ex- 


Belgium 
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change on Czechoslovakia finished at 3.4414, against 
3.4414; on Bucharest at 0.7414, against 0.7414; on 
Poland at 18.85, against 18.85; and on Finland at 
2.10144, against 2.11144. Greek exchange closed at 
0.8734, against 0.8754. 
wiemaliaaii 

| Tigpaboegaidaien on the countries neutral during the 

war presents no new features. The Scandi- 


navian currencies follow the variations in sterling. ° 


The units of Holland and Switzerland also follow the 
trend of sterling to some extent, though they were 
detached froth the pound on Sept. 26 and have fol- 
lowed a more independent course since that date. 
A few weeks ago both the Swiss franc and the Holland 
guilder were quoted at premiums for future delivery. 
Currently, however, both 30-day and 90-day maturi- 
ties are quoted on a par with the basic cable rate. 

On Monday nine prominent business and financial 
leaders in Amsterdam warned that the Holland Gov- 
ernment must make a drastic revision of economic 
policy in order to avoid financial ruin. Among the 
signers of the statement was Dr. L. J. A. Trip, 
President of the Netherlands Bank. The statement 
asserted that in the past nine years the national 
debt had increased more than 150,000,000 guilders, 
or 60%, and that there is an actual budget deficit of 
198,000,000 guilders instead of 61,000,000 guilders as 
announced in the budget. The signers stressed the 
need of immediate deflationary measures. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.39, against 54.42 on Friday of last week; cable 
transfers at 54.3914 against 54.4214; and commercial 
sight bills at 54.35, against 54.37. Swiss francs closed 
at 22.68 for checks and at 22.68 for cable transfers, 
against 22.71 and 22.71. Copenhagen checks fin- 
ished at 21.25 and cable transfers at 21.25, against 
21.28 and 21.28. Checks on Sweden closed at 24.5214 
and cable transfers at 24.5214, against 24.55 and 
24.55; while checks on Norway finished at 23.92, and 
cable transfers at 23.92, against 23.9414 and 23.9414. 

eitiatliiaeie 

XCHANGE on the South American countries is 
generally steady. The strong credit position of 
Argentina is reflected in a new offering of $25,000,000 
Argentine Republic 4s, due in 10 years and priced 
at 951% to yield at maturity 5.08%. The under- 
writing group in New York headed by Morgan 
Stanley & Co. Ine. disclosed that prices for the 
bonds rose to a premium in the early dealings on 

Nov. 3. 

Argentine paper pesos closed on Friday at 31.73 
for bankers’ sight bills, against 31.75 on Friday of 
last week; cable transfers at 31.73, against 31.75. 
The unofficial or free market close was 25.00@25.10, 
against 25.00@25.20. Brazilian milreis are quoted 
at 5.90 (official), against 5.90. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 21.00, against 2114. 

—_—~e——— 
XCHANGE on the Far Eastern countries con- 
tinues to display a general tone of weakness due 
to the disturbed Asiatic conditions. The quoted 
rates from day to day closely reflect the movements of 
sterling, to which these units are allied. 

Closing quotations for yen checks yesterday were 
27.75 against 27.79 on Friday of last week. Hong- 
kong closed at 29.68@29 13-16, against 29.70@- 
29 13-16; Shanghai at 15 15-16@16 1-16, against 
1614@1614; Manila at 49.90, against 49.78; Singapore 
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at 5514, against 55 9-16; Bombay at 35.56, against 
35.59; and Calcutta at 35.56, against 35.59. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 


























Banks of — 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England...| 327,722, 327,991,740} 249,604,429] 196,407,206] 192,645,853 
France... -| 293.728.234| 293.710.643| 391.871.164| 575.918.339| 660,198,061 
Germany b 3,005,700) 2,501, 1,844,250 3,303, 2,848,900 
Spain _..__ 63,667,000] 87,323,000] 88,092,000] 90.348.000| 90,637,000 
Saiets oi a25,232.000| 25,232.000| 42.575,000| 43,537,000] 66,712,000 
Netherlands| 123.420.000 108;391,000) 47,491,000]  47.560.000| 73.547.000 
Nat. Belg. .| 94,075,000] 98,669,000] 105.134, 98.883,000| 74,160,000 
Switzerland| 114,928,000] 78,631,000] 80,129,000] 46.707.000| 67'834,000 
Sweden....| 31,972,000] 26,019.C00| 24,243,000] 21.335.000| 15,663,000 
Denmark. -| — 6.537.000] — 6,548,000] — 6.552.000] 6.555.000 7.396.000 
Norway -.-} 8,205,000} 6,602,060] 6,603,000] 6,602,000] 6,580,000 
Total week _|1,092,492,374 1.061,618,683] 1,044,138,843] 1,137,155,545 1,258,221,814 
Prev. week _|1.092.001.,530! 1.062.271 .038!1_163.671.595'1.131.502.17411 257 896 119 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £530,950. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold, 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year; the previous revaluation took place en Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc, as compared with 
65.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








The Report of the Fact -Finding Board 


The report which the Emergency Railroad Fact- 
Tinding Board, appointed on Sept. 27, submitted to 
President Roosevelt on Oct. 30 is one from which 
the railroad managements can derive little satis- 
faction. It ought to afford as little satisfaction 
to thoughtful members of the various railroad 
brotherhoods, for while it could not, in some 
respects, have favored the labor contentions much 
more obviously if it had been written by labor rep- 
resentatives, it holds out no definite hope for the 
improvement of conditions in an industry upon 
whose profitable operation the livelihoods of its em- 
ployees depend. It was not, to be sure, the function 
of the Board to formulate in detail a program for 
the financial or operative rehabilitation and man- 
agement of the railroads of the country; its partic- 
ular business was to examine and evaluate the facts 
on which a proposal for a 15% reduction in wages 
was based; but the country at large, as well as the 
parties to the controversy, had a right to expect 
a broader and more useful treatment of the factual 
situation than the Board, in its report, saw fit to 
give it. 

The findings of the Board, as given out in an 
official summary of the report from the White 
House, were (1) that “the wages of railway labor 
are not high even as compared with wages in other 
comparable industries;” (2) that “a horizontal re- 
duction of wages on a national scale would not meet 
the financial emergency of the industry, since the 
savings would not be distributed merely to the needy 
roads;” (3) that a wage reduction “would run 
counter to the trend of wage rates in industry gen- 
erally;” (4) that “the financial distress of the 
carriers which has obtained since October, 1937, 
when the last wage increases were granted, is as 
yet a short-term situation” and that “as such it 
cannot be regarded as grounds for a wage reduc- 
tion, especially in view of present indications of an 
improvement in the business of the carriers,” and 
(5) that in view of these findings the proposal of a 
wage reduction “should not be pressed” and that 
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the notices which would have put the reduction 
into effect as of Dec. 1 should be cancelled. It 
should be noticed that nothing is said about with- 
drawing the threat of a strike with which the 
brotherhoods confronted the carriers, nor is resort 
to that kind of pressure to prevent action by the 
carriers anywhere condemned. If the members of 
the Board were in the least disturbed by the pros- 
pect of a threatened tie-up of the entire railroad 
system of the country, or felt that because of this 
outlook there was any disparity between the two 
parties whose contentions they were examining, 
they kept their anxieties and feelings to themselves. 

The admissions made by the Board regarding the 
condition of the carriers, yet in spite of which they 
dismissed the question before them in the way indi- 
cated in the summary of findings just quoted, are 
more than ordinarily important. There has been a 
catastrophic decline in net operating revenues of 
Class I railroads, with a deficit for the first six 
months of the present year of $181,253,596. The de- 
cline in both gross and net operating income has 
been due, the report concedes, not only to a decline 
in general business activity but also to “the rapid 
development of new and competitive means of trans- 
portation” which have brought sharp reductions in 
passengers, freight, express and mail. To the more 
familiar forms of transportation which have drawn 
business from the railroads the report adds “relo- 
cations of industrial plants, the development of 
other forms of power and new methods of producing 
power.” With the decline of traffic, revenue per 


ton-mile has fallen, rates based upon the presence or 
absence of competition have in many instances taken 
the place of rates based upon a just return for service 


rendered, maintenance has suffered, payments for 
fixed charges have increased notwithstanding that 
the funded indebtedness of the roads as a whole has 
fallen, dividend rates and payments, together with 
the market value of railroad securities, have de- 
clined, and on July 31 last 31% of the roads, on a 
mileage basis, were in the hands of trustees or re- 
ceivers. To add to these burdens and troubles, the 
Social Security Act and Railway Retirement Act 
have increased the payrolls by about $103,500,000 
annually. 

None of these considerations appears to have 
weighed with the Board in so far as the plea for a 
reduction in wages was concerned. The Board 
found railroad revenues declining heavily, railroad 
properties deteriorating for lack of sufficient funds 
for maintenance, competitive forms of transporta- 
tion and natural economic changes steadily drawing 
off traffic of all kinds, and a third of the roads 
bankrupt, but it could see in none of these things or 
in all of them any reason why wages should be re- 
duced. It agreed with the labor representatives 
that the present wage scales are not high in relation 
to wages in other comparable industries, and it of 
course had no difficulty in agreeing that the bene- 
fits of the proposed 15% cut, estimated to be worth 
some $250,000,000 to the roads, would be unequally 
distributed. In regard to the recent increase in the 
volume of business, the Board quite properly de- 
clined to base its conclusions “merely upon a prev- 
alent but possibly unwarranted optimism,” and 
did not hesitate to say that “it may, indeed, even- 
tuate that operating revenues will fail to return 
within a reasonable period to 1937 levels or there- 
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abouts.” Neither in the present wage level as com- 
pared with previous ones, however, nor in “the cur- 
rent wage situation in other industries,” where “no 
general movement to reduce wages has made its ap- 
pearance,” could the Board find that the carriers’ 
request would be justified. 

It is manifest that such findings leave the wages 
of railroad labor, in theory as well as in practice, 


‘in the position of a fixed item of expense having no 


proper economic relation to the services rendered 
or the ability of the carriers to pay. Once the rail- 
road brotherhoods have decided what the wages of 
their members shall be, and successfully menaced 
the carriers and the country with a strike if the 
decision is not accepted, the roads must find the 
money whether it is being earned or not, and with- 
out regard to the interests of holders of railroad 
securities or the cut that may have to be made in 
maintenance outlays. There is no industry that 
can prosper under a wage scale which is flexible 
only to the extent that wages can be raised, but 
which does not admit the possibility of a reduction 
notwithstanding that the industry itself sinks deeper 
and deeper into the red. 

The Board, in its report, recognizes that the pub- 
lic has an interest in the railroads, and it is also 
“hopeful that the outlines of a more vigorous, more 
farseeing financial policy can be pursued by man- 
agement with the cooperation of Government so as 
to avoid not only the financial losses of the past 
but also the creation of corporate structures with 
too little flexibility inherent in them to survive a 
period of declining business activity.” What the 
nature of such reorganization should be the Board 
does not suggest. It summarizes at length, how- 
ever, the offer by the employees of “a broad program 
for the industry” in place of the proposed wage eut. 
“The employees pledge their cooperation,” the re- 
port declares, “in seeking (a) rate increases wher- 
ever practicable, (b) the liberalization of the Gov- 
ernment lending policy, (c) equality of treatment 
by Congress of all forms of transportation, (d) the 
withdrawal of Federal Government competition in 
transportation, (e) restatement of the rate making 
rule so as to recognize the right of carriers to a fair 
return upon the value of their property, (f) amend- 
ment of the Interstate Commerce Act so as to give 
the Commission greater power over State rates, (g) 
amendment of the Revenue Act to exempt railroads 
from the undistributed profits tax and certain State 
taxes, (h) surrender by the Federal Government of 
its land grant privileges, (i) enactment of suitable 
statutes of limitation as to claims of shippers for 
reparations, (j) insistence that the relocation of 
bridges resulting from the improvement of navigable 
waters should be built at Federal expense.” 

How much, it may properly be asked, is such a 
pledge of cooperation worth, and with whom or 
what do the brotherhoods propose to cooperate? 
Rate increases will certainly be fought by shippers 
and will, if granted, tend to divert more traffic 
from the railroads to other forms of transportation. 
A more liberal Government lending policy will not 
only add to the national debt and the debt of the 
railroads, but will not necessarily insure a revenue 
increase greater than the interest and amortization 
with which the roads will be saddled. There is not 
the least likelihood that, as long as the New Deal 
is in power, Government competition in transporta- 
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tion will be ended, and the other proposals in which 
the Government is involved are equally doubtful. 
- Moreover, there is no assurance that the employees’ 
program, even if every one of its items were rushed 
through Congress as fast as the legislative mill 
could grind them out, would bring any immediate 
relief to the carriers. The roads would still have to 
struggle along for months, or perhaps years, under 
conditions, in matters of traffic and revenue, not 
very different from the present ones. 

The most disturbing feature of the report is the 
support which it will give to the demand for Gov- 
ernment ownership and operation of the railroads. 
Mr. Roosevelt, in his special message to Congress 
last April, expressed his opposition to such a policy, 
but he has made too many changes of front to inspire 
confidence that this one will be maintained. The 
executives’ organization of the railroad brother- 
hoods, on the other hand, is on record as favoring 
Government control of the roads, the Emergency 
Fact-Finding Board specifically suggests cooperation 
of Government and management in framing the 
“farseeing financial policy” at which it hints, and a 
new argument has recently been added from the 
necessities of national defense. A spokesman for 
the railroad equipment industry, addressimg the 
Chicago Association of Commerce on Wednesday, 
was reported as proposing “Government subsidiza- 
tion of equipment purchases and one-fourth of main- 
tenance of way costs as part of the national defense 
campaign.” The most that can be said for such a 
plan is that it is an emergency program dictated 
by special emergency conditions, and not one that 
would put the roads on a sound and paying finan- 
cial basis. Much more to the point was the sug- 
gestion of Fred W. Sargent, President of the Chi- 
cago & North Western Railway, that since the roads 
no longer enjoy a transportation monopoly they 
should be given freedom in rate making. Whatever 
the limitations of the latter proposal, it might at 
least permit the railroads to continue under private 
management, instead of falling into Government 
hands to be run at a loss which the public would 
have to pay. 


The Outlook for American. Foreign Trade 


There was, apparently, no real reason to expect 
from Secretary Hull any different speech from the one 
which he delivered in this city on Tuesday night at 
the world trade dinner of the National Foreign Trade 
Convention. He has become so wedded to the idea 
of reciprocal tariff treaties, with their accompanying 
modification of trade barriers, as an indispensable 
agency for bringing about world peace, and has spent 
so much of his time as Secretary of State in negotiat- 
ing agreements of that character, that nobody expects 
him to make a speech in which the virtues of peace are 
not extolled and his faith in tariff reciprocity is again 
affirmed and defended. Yet the circumstances under 
which he spoke were such as might well have sug- 
gested something radically different. The members 
of the convention were obviously very much con- 
cerned about the outlook for American foreign trade, 
particularly in view of the political changes in Europe, 
and they had already heard some pointed remarks 
about the difficulties in the way of holding or ex- 
tending such foreign trade as the United States 
still has and some frank criticism of obstacles which 
American policy has created. Under these circum- 
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stances, Secretary Hull might well have passed lightly 
over the matters which his frequent addresses have 
made familiar, and taken a firm hold upon some of 
the significant realities of the international situation. 

The concessions which the Secretary made to the 
immediate interests of his hearers were neither many 
nor very important. The trade-agreements program 
which the United States had adopted, he said, 
“was directed toward overcoming the two factors 
which had been primarily responsible for the collapse 
of world commerce. The first of these was the trend 
toward national economic self-sufficiency , toward so- 
called autarchy. The second was the growing 
tendency on the part of nations to enter into narrow 
trade pacts, based upon exclusive treatment for the 
parties to such arrangements and consequent dis- 
crimination against all other nations.” He saw no 
justification, however, for a policy of despair. It 
was true that increasing reliance was being placed 
upon armed force “as an instrument of national 
policy,’’ and that “so long as the construction of 
armaments for such a purpose continues to be the 
center of national effort in some countries, a policy 
of arming inescapably becomes a universal evil.”’ 
It was his “considered judgment,’ however, “that 
nothing that has occurred in recent years or in recent 
weeks has served to discredit in any way the principles 
on the basis of which we are seeking to bring about a 
restoration of sound economic conditions as a neces- 
sary foundation of durable peace. In spite 
of plausible indications and pseudo-logical inferences 
to the contrary, the drift toward complete national 
self-sufficiency is far from making ready headway in - 
the world as a whole. While excessive barriers to 
trade continue to weigh heavily upon international 
commerce, the major part of world trade is still 
carried on by countries which are not attempting to 
be self-contained regardless of cost. Au- 
tarchy and other forms of economic armament create 
but an illusion of strength and security. They up- 
root far more than they build. They discourage 
rather than generate enterprise. They make 
all nations progressively weaker.”’ 

This is all very well, and the convention, in a 
“final declaration” which it adopted on Wednesday, 
commended Secretary Hull’s efforts and expressed 
approval of his program. The trouble with it is that 
it falls very far short of compassing the facts and 
trends of the international trade situation. It is 
true that national economic self-sufficiency, or au- 
tarchy, is being deliberately and systematically 
pursued as yet by only a few nations, but it is quite 
misleading to speak of these nations as “attempting 
to be self-contained regardless of cost’’. It is true 
that Germany and Italy, the chief examples of na- 
tions in which the idea of autarchy is being applied, 
are heavily armed and are arming further, but Great 
Britain, which could not become economically self- 
contained if it tried, is leading the world in the ratio, 
elaborateness and cost of armaments, that France, 
which is making only moderate efforts to become 
self-sufficient, is spending immense sums on the up- 
keep and extension of its armament, and that the 
United States, in which the idea of autarchy has made 
as yet no special appeal, has been for years high in 
the list of armament spenders. It may be, also, 
that autarchy will eventually lead to war, but it is 
significant that British and French statesmen are 
talking as if war was at least no early possibility, 
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notwithstanding that Germany is more than halfway 
through with the four-year plan that was to make it 
economically independent, and Italy is pursuing a 
generally similar aim which it had set for itself before 
Chancellor Hitler’s pronouncement. 

What needs to be recognized is that the walls of a 
developing autarchy are not going to fall down at the 
blowing of trumpets of criticism or gloomy prediction. 
Most conspicuously in Germany, Italy, Soviet Russia 
and Japan, but widely over the world, ideas about the 
function or usefulness of international trade have un- 
dergone or are undergoing a change. Peoples and 
their governments are beginning to feel that the 
development of their own resources and diversification 
of their industries mean greater economic independ- 
ence and political security. They are learning that 
many synthetic products which their own scientists 
develop are as practically: useful as the natural 
products which they displace, that dependence upon 
foreign countries for food is not in all cases necessary, 
and that many articles can be manufactured at home 
which formerly were imported from abroad. The 
actual results up to the present time are in many 
cases extremely ragged, and where industry has been 
dominated by preparations for war the program has 
proved costly. The idea of economic self-sufficiency, 
however, has taken root, and while there is probably 
not a country in the world whose Government in- 
dulges the fantastic belief that there will always be 
something to sell abroad but nothing will have to be 
bought, there is an obvious intention in many nations 
to make themselves as self-sufficient as they can. 

There is small reason, accordingly, to expect that 
in any of these countries Secretary Hull’s call for 
reciprocal trade agreements of the kind he has been 
negotiating will meet a favorable response. Such 
countries will not agree with the National Foreign 
Trade Convention that ‘“‘bilateralism is a backward 
trend in world commerce which is incompatible with 
freedom of multilateral trade in that it tends to sub- 
stitute Government barter for private initiative.” 
They will maintain, on the contrary, that bilateral 
agreements are the ones that best assure a balanced 
and regulated foreign trade, that they do not prevent 
the conclusion of similar agreements with other 
countries, and that barter under Government super- 
vision and encouragement can not only be made as 
effective as sales for cash or credit in disposing of a 
country’s surplus products, but that it has been made 
a virtual necessity by the breakdown of the gold 
standard and the difficulties in obtaining foreign ex- 
change. Few countries, probably, would prefer the 
methods of barter and Government regulation to those 
of free exchange and private initiative under a re- 
cognized international currency standard, but the 
United States, with some 60% of the world’s supply 
of gold in its possession or custody, with Govern- 
ment interference with business and industry ex- 
tending on every hand, with a high protective tariff 
which the Administration shows no interest in lower- 
ing, with a Government-subsidized and Government- 
controlled merchant marine already beginning opera- 
tions, and with a plan for dumping abroad some of its 
surplus agricultural products, is hardly in a position 
to criticize very sharply the nations which, in pursuit 
of what they regarded as their own best interests, 
have piled up tariff, quota and exchange restrictions 
and gone in for barter where barter could be effected. 

There can be no doubt that American foreign trade 
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is threatened by the development of autarchy, the 
diversion of important parts of national industries to 
the production of war materials, and the spread of 
political and economic dictatorship. The National 
Foreign Trade Convention recognized the danger and 
called attention to some of the things that should be 
done to avert it. It recommended “that any govern- 
mental financial aid to the agricultural producer be 
limited to that portion of the crop which is domesti- 
cally consumed, and that surplus production be al- 
lowed to reach export markets at world prices.’”’ It 
called attention to noncompliance, in the case of some 
trade agreements, with provisions guaranteeing 
“equitable treatment for Americans in the matter of 
allocation of exchange.” It affirmed its “‘conviction 
that a return to stabilized currencies at a fixed ratio 
is one of the urgent demands for the improvement 
of world economy.” It pointed out that a number of 
privately owned shipping companies “that had 
pioneered and operated on trade routes have been 
adversely affected since the Merchant Marin Act 
of 1936 become effective,’”’ and declared that ‘‘there 
must be fully established confidence that contracts 
entered into with the Government involving con- 
struction and operation of vessels with Government 
aid will be faithfully carried out by the Government 
for the full term of the contract.”’ It noted that ‘‘the 
principle of relief from double taxation, wisely adopted 
by Congress in 1918 to encourage our foreign trade, 
has been subjected to encroachments and indirect 
limitations through changes in successive revenue 
acts,’”’ and called for “full restoration” of the relief 
originally intended. 

These recommendations and criticisms are all to 
the point. It is to be hoped that neither Congress 
nor the Administration will allow themselves to be- 
come so obsessed with the notion that reciprocal 
tariff agreements are a sovereign remedy for the ills 
of international trade that the recommendations and 
criticisms will pass unheeded. 








The Course of the Bond Market 


Recent trends in the bond market have been continued 
this week, with high grades moving up fractionally to new 
yearly highs, on the average, and lower grades making no 
progress but yet not developing a declining tendency. 
United States Governments have remained firm. 

High-grade railroad bonds have remained in a state of 
lethargy this week, and prices were virtually unchanged. 
Atchison 4s, 1995, have been unchanged at 106, Pennsyl- 
vania 4s, 1943, were up % at 10714, while Virginian 3%s, 
1966, closed at 104%, unchanged from last week. Medium- 
grade and speculative railroad bonds have lost ground dur- 
ing the week. Louisiana & Arkansas 5s, 1969, at 81% lost 1; 
Southern Pacific 4%4s, 1981, were off % point at 5414, while 
Delaware & Hudson 4s, 1943, have declined % point to 56%. 
The Interstate Commerce Commission’s approval of the 
Baltimore & Ohio Interest Reduction Plan was announced 
during the week, as was the decision of executives of 
Class I railroads to abandon their proposed 15% wage cut. 

Best-grade utility bonds have held their high levels this 
week, and New York Telephone 34s, 1967, at 110, Pacafic 
Telephone & Telegraph B 3%, 1966, at 106%, and Phila- 
delphia Electric 344s, 1967, at 110%%, among others, attained 
new peaks. Lower-grade issues have been rather irregular 
in a fairly quiet market. Local traction bonds have been 
in keen demand, resulting in good advances by Brooklyn 
Union Elevated 5s, 1950, which advanced 1% to 79%, Inter- 
borough Rapid Transit 5s, 1966, up 54%4 at 68%, and 6s, 1932, 
up 4 at 37. 

Industrial bond prices have risen slightly this week. In 
the steel group the best gain has been made by the Otis 
Steel 414s, 1962, which have risen 1 to 74. Oil bonds have 
advanced fractionally, the Socony-Vacuum 3s, 1950, ris- 
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ing % to 106%. Certain issues have moved counter to the 
general trend, such as the United Drug 5s, 1953, in the 
retail group, which have declined 1% to 73%. Among mis- 
cellaneous issues, the Remington Rand 4%s, 1956, have 
gained % at 103. 

The progressive advance in Japanese bonds, accompanied 
by strength in German and Italian issues, has been the 
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feature of the foreign bond market. The pressure on Chilean 
obligations subsided, but most issues closed fractionally 
below last week’s levels. Panama 5%s gained 4 points upon 
announcement of payment of the June coupon. Argentine 
issues have been somewhat softer. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY’S BOND PRICES (REVISED) t 
(Based on Average Yteilds) 


MOODY'S BOND YIELD AVERAGES (REVISED) ¢ 
(Based on Indtvtdual Closing Prices) 






















































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Cor porate 120 Domestic 
1938 Gout. | Domes- by Ratings Corporate by Groups * 1938 Domes- by Ratings Corporate by Groups 
Datly Bonds tic 
Averages Corp.*| Aaa Aa A Baa RR. | P. U. ;indus. Aa A Baa RR. | P. U. | Indus. 
Nov. 4--/112.48 |100.35 |117.50 |109.44 | 99.48 | 80.84 | 86.50 [105.98 |111.43 3.49 4.03 5.28 4.86 3.67 3.39 
3_.|112.55 |100.35 |117.29 |109.24 9.48 | 80.84 | 86.50 |105.98 |111.23 3.50 4.03 .28 4.86 3.67 3.40 
2.-|112.61 |100.25 |117.29 |109.24 | 99.48 | 80.96 | 86.50 |105.98 |111.03 3.50 4.03 5.27 4.86 3.67 3.41 
1_.|112.62 |100.35 |117.07 |109.24 | 99.31 | 80.96 | 86,50 |105.79 {110.83 3.50 4.04 5.27 4.86 3.68 3.42 
Oct, 31__|112.64 |100.18 |117.07 |109.05 | 99.14 | 80.71 | 86°21 |105.79 |110.83 3.51 4.05 5.29 4.88 3.68 3.42 
29_~.|112.66 |110.18 |116.86 |109.24 | 99.14 | 80.84 | 86.36 |105.79 |110.83 3.50 4.05 5.28 4.87 3.68 3.42 
28_-.|112.68 |100.18 |116.86 |109.24 | 99.14 | 80.71 | 86.36 |105.60 |110.83 3.50 4.05 5.29 4.87 3.69 3.42 
27.-|112.68 |100.00 |116.64 |109.05 | 99.14 | 80.58 | 86.21 |105.41 |110.63 3.51 4.05 5.30 4.88 3.70 3.43 
26-~|112.67 | 99.66 |116.64 |109.05 | 99.14 | 80.33 | 86.07 |105.41 |110.63 3.51 4.05 5.32 4.89 3.70 3.43 
25.-|112.59 | 99.66 |116.64 |109.05 | 98.97 | 80.45 | 86.07 [105.22 {110.63 3.51 4.06 5.31 4.89 3.71 3.43 
--|112.55 |100.00 |116.64 |109.05 | 99.14 | 80.45 | 85.93 |105.41 |110.83 3.51 4.05 5.31 4.90 3.70 3.42 
--|112.57 | 99.66 |116.43 |109.05 | 98.97 | 80.45 | 85.93 |105.41 |110.83 3.51 4.06 5.31 4.90 3.70 3.42 
21..|112.59 | 99.83 |116.64 |109.05 | 98.80 | 80.20 | 85.65 |105.41 {110.83 3.51 4.07 5.33 4.92 3.70 3.42 
--|112.53 | 99.66 |116.64 |108.85 | 98.80 | 80.20 | 85.52 [105.22 |111.03 3.52 4.07 5.33 4.93 3.71 3.41 
19_-|112.58 | 99.83 |116.64 |109.05 | 98.80 | 80.33 | 85.65 |105.41 {110.83 3.51 4.07 5.32 4.92 3.70 3.42 
8..|112.57 | 99.66 |116.64 |108.85 | 98.62 | 80.33 | 85.52 |105.22 |110.83 3.52 4.08 5.33 4.93 3.71 3.42 
17__|112.64 | 99.66 (116.64 |108.85 | 98.62 | 80.08 | 85.52 |105.04 {110.83 3.52 4.08 5.34 4.93 3.72 3.42 
15..|112.65 | 99.66 |116.64 |108.66 | 98.80 | 80.08 | 85.65 {105.04 |110.83 3.53 4.07 5.34 4.92 3.72 3.42 
14__/112.58 | 99.48 |116.64 |108.46 | 98.80 | 79.95 | 85.52 [104.85 {110.83 3.54 4.07 5.35 4.93 3.73 3.42 
13_.}112.53 | 99.48 |116.64 |108.66 | 98.62 | 79.82 | 85.52 |104.67 |110.83 3.53 4.08 5.36 4.93 3.74 3.42 
12..| Stock |Exchan|ge Closied ge Closijed 
11_./112.51 | 99.31 |116.43 |108.46 | 98.45 | 79.57 | 85.38 |104.48 |110.63 3.54 4.09 5.38 4.94 3.75 3.43 
10__|112.53 | 99.48 {116.64 |108.46 | 98.62 | 79.70 | 85.38 |104.48 |110.83 3.54 4.08 5.37 4.94 3.75 3.42 
--|112.49 | 99.48 |116.64 |108.46 | 98.62 | 79.70 | 85.38 |104.48 {110.83 3.54 4.08 5.37 4.94 3.75 3.42 
7.-|112.53 | 99.14 |116.43 |108.27 | 98.45 | 79.45 | 85.10 |104.30 |110.83 he 3.55 4.09 5.39 4.96 3.76 3.42 
6..|112.46 | 99.14 |116.43 {108.27 | 98.28 | 79.45 | 85.10 .80 |110.63 " 3.55 4.10 5.39 4.96 3.76 3.43 
§.-|112.39 | 98.97 |116.21 |108.27 | 98.11 | 79.07 | 84.69 |104.30 |110.63 Gicnacaae 4.06 3.16 3.55 4.11 5.42 4.99 3.76 3.43 
4..|112.32 | 98.62 (115.78 |1 97.95 | 78.45 | 84.01 |104.11 {110.24 En. ccddsine 4.08 3.18 3.56 4.12 5.47 5.04 3.77 3.45 
3..|112.14 | 98.28 |115.78 |108.08 | 97.45 | 78.08 | 83.60 |103.93 |110.04 , 4.10 3,18 3.56 4.15 5.50 5.07 3.78 3.46 
o 1..|111.83 | 97.61 |114,93 |107.69 | 97.11 .24 | 82.93 |103.74 |109.44 ‘ae RatisdSes 4.14 3.22 3.58 4.17 5.57 5.12 3.79 3.49 
Sept.30__|111.70 | 97.28 {114.51 |107.30 | 96.61 | 76.88 | 82.13 |103.38 |109.24 Sept.30_......-. 4.16 3.24 3.60 4.20 5.60 5.18 3.81 3.50 
23.-}111.37 | 97.11 {115.14 |107.30 | 96.28 | 76.17 | 81.74 |103.38 |109.44 Eee eae 4.17 3.21 3.60 4.22 5.66 §.21 3.81 3.49 
16-.|110.91 | 96.78 {114.93 |107.11 | 96.28 | 75.47 | 81.61 |102.84 |108.85 Bisex scones 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9_.|111.85 | 97.95 |115.78 |107.69 | 97.45 | 77.36 | 83.33 |103.74 |109,84 , Rr 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
2_..|112.07 | 98.11 |115.57 |107 97.61 | 77.72 | 83.19 |103.93 |110.24 Munesanee 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 
Aug. 26_./112.38 | 98.80 |116.00 |107.88 | 98.28 | 78.70 | 84.01 |104.30 |110.83 AUG. 26...cn2~<- 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..|112.39 | 98.28 |115.57 |107.69 | 97.95 | 77.84 | 83.06 {104.30 |110.43 BOeidnddde 4.10 3.19 3.58 4.12 5.52 5.11 3.76 3.44 
2..|112.32 | 98.28 |115.78 |107.69 | 97.61 | 77.96 | 82.93 |104.30 |110. BB sccéeoe 4.10 3.18 3.58 4.14 5.51 5.12 3.76 3.43 
§..|112.16 | 98.45 |115.78 | 108, 97.61 | 78.58 | 83.46 |104. 110.83 Beecdapee 4.09 3.18 3.56 4.14 5.46 5.08 3.76 3.42 
July 29..|112.)7 | 98.45 |116.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 July 29....---- 4.09 3.19 3.57 4.15 5.44 5.08 3.76 3.42 
22..|112.04 | 97.95 |115. 106.92 | 97.11 | 78. $2.70 |104.11 |109.84 BRacsivers 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 {109.44 ERsécoasce 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 | 109.44 ea 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
1..}111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 |109.05 ae 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 
June 24.-|111.80 | 93.85 |114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 June 24....--..- 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 | 91.35 {113.07 |104.48 | 91.85 | 66.99 | 71.36 |101.58 |107.69 | ees 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10--|112.05 | 93.69 {114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108. 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
2__!1112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 
May 27_.{111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20-__|111.94 | 95.46 |115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13..|111.82 | 96.44 |115.14 {108.46 | 96.44 | 73.76 | 81.22 {102.12 |109.24 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6_.|111.54 | 95.29 |114.51 |107.69 | 95.13 | 72.11 | 79.07 |101.76 |108.85 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 
Apr. 29_.|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 |100.35 |108.27 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22._|111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14_.|110.08 | 91.20 {112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8_.|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
- 1..}109.58 | 88.80 [112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 {104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 
Mar. 25__|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18_.|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11._|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 99.48 |108.46 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
--1110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 {108.46 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 
Feb. 25__|110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
--|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108. 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11__|110.18 | 96.11 {115.78 |109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4..|110.16 | 94.81 [114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 
Jan. 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__|110.52 | 96.61 {116.00 {109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__|110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7-.|109.97 | 97.61 |116.21 |110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 
High 1938/112.67 |100.35 |117.50 |110.24 | 99.48 | 80.96 | 87.21 |105.98 {111.43 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 
Low 1938/109.658 | 88.80 |112.45 | 102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104 3.98 3.10 3.45 4.03 5.27 4.81 3.67 3.39 
High 1937|112.78 |106.54 |118.16 |113.89 | 104.67 | 92.43 [101.41 |106.17 |112.45 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 
Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 
1 Yr. Ago 1 Year Ago— 
Nov. 4°37|108.74 | 97.28 |114.72 |109.05 | 96.61 | 75.82 | 87.07 | 98.97 |107.30 Nov. 4, 1937...| 4.16 3.23 3.51 4.20 5.69 4.82 4.06 3.60 
2 Yrs.Ago 2 Years Ago— 
Nov. 436'!111.00 '104.48 ‘116.00 '112.25 '101.58 ' 91.05 ' 99.48 '103.74 |110.83 Nov. 4, 1936...' 3.75 3.17 3.35 3.91 4.55 4.03 3.79 3.42 





* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, mat 
price quotations. They merely serve to illustrate in a more com 


level or the average movement of actual 
yield averages, the latter being the truer picture of the bond market 


in 30 years), and do not purport to show either the average 
ve way the relative levels and the relative movement of 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 





Revenue Bonds 


The Nature, Uses and Distribution of 
Fully Self-Liquidating Public Loans. By 
John F. Fowler, Jr. Foreword by Robert 
Moses, Commissioner of Parks, New York 
City. 249 pages. New York: Harper & 
Brothers. $3. 


This is announced as the first book to deal comprehensively 
with its subject. The author defines a revenue bond as one 
issued by a governmental body in connection with a pubiicly- 
owned pevenue secre improvement, whose principal and 
interest are payable solely from the earnings of the project. 
The soothed of financing was adopted first at Spokane, 
Wash., in connection with the municipal water works, but 
it received its greatest gery in 1926 when the Port of 
New York Authority sold $34,000,000 of bonds to begin the 
construction of the George Washington and Arthur Kill 
bridges. Further impetus was given by the loans of the 
Reconstruction Finance Corporation and the Public Works 





Administration for self-liquidating projects, but in 1937 pri- 
vate capital was in the lead with issues aggregating $152,- 
000,000, or 17% of the total public offerings of States and 
municipalities for that year. pproximately a billion dollars 
of such securities are now outstanding, the projects including 
water supply, electric service, toll bridges and tunnels, sewage 
disposal and gas plants, public buildings and hi hways. 

The author suggests that revenue bonds may help in solv- 
ing some of the problems incident to the extension of govern- 
mental activities in various public services, and thi that 
this method of financing will continue to expand because the 
underlying forces that initiated it are to a great extent still 
operating. Among these forces he includes the increased 
borrowing by States and municipalities and the heavy burden 
of real estate taxes, both of which have encouraged communi- 
ties to resort to revenue bond financing as an escape from 
rigid debt limits and as a relief for taxpayers. The acceler- 
ated pace of such financing, indeed, seems to the author to 
show some of the earmarks of an incipient boom which, if 
not controlled, may lead to overdevelopment and unfor- 
tunate consequences. 
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“It would be doubly tragic,’”’ he declares, “‘if revenue bond 
financing were to repeat the mistakes of railroad and public 
utility financing in days gone by, since in the present case 
this would represent a betrayal of trust on the part of gov- 
ernment itself. P The publie flotation of revenue 
bond issues may have received further unhealthy stimulus 
from the tax-free advantages of these issues, the absence of 
regulation in the sale of the securities, the unusually low 
interest rates prevailing during recent years, and the relative 
dearth of new corporate bond issues during the same period. 
An insidious d r exists when the method of revenue bond 
ee is a8 merely as an evasion of a proper debt 
e ia tf 
The various chapters deal with the nature and scope of 
revenue bonds, their origin and growth, the characteristics 
of some typical issues, the analysis of the bonds as invest- 
ments, remedies in case of default, tax exemption and legal- 
7 for investment, mark ting and various economic aspects 
of the system. Appendices list American and foreign rev- 
enue bond issues, institutional holdings and comparative 
prices. There are 16 tables in the text. The book merits 
careful reading by whoever is interested in the class of se- 
curities with which it deals. 


> 
Retail Sales Taxation 


Relation to Business and Consumers, and 
Administrative Problems. By Neil H. 
Jacoby. 370 pages. Chicago: Commerce 
Clearing House,Inc. $3.50. 

Dr. Jacoby deals in this timely and useful book wita the 
nature of sales taxes, their early history and State sales taxes 
since 1932; the point of view of the consumer as represented 
by consumer expenditure and as a tax base, the scope of 
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THE STATE OF TRADE—COMMERCIAL EPITOM 
Friday Night, Nov. 4, 1988. 

Business activity shows increasing momentum in its up- 
ward swing, with decidedly favorable reports coming from 
many quarters. The “Journal of Commerce” weekly index 
of business activity advanced to 91.8, and is now only 3.8% 
below the corresponding 1937 figure of 94.4. For the week 
ended Oct. 22 the index registered 89.1. Steel operations 
led the advance with a sharp gain of 4.3 points, and electric 
output, car loadings, bituminous coal production and auto- 
motive activity were in line, with new highs for the year. 
Crude runs-to-stills were off for the week. The automotive 
industry is proving quite a factor in the business upturn. 
Automobile production spurted to another new high for the 
year this week, and rapidly was closing the gap between 
19387 and 1938 figures, “Automotive News” reported today. 
The publication estimated the week’s car and truck pro- 
duction at more than 83,800 cars, compared with 74,900 cars 
last week and 88,086 cars in the corresponding period of a 
year ago. Continued advance in production schedules for 
the remainder of the year was forecast. Ford was nearing 
normal operations on 1939 models, and all but one manu- 
facturer, Hupmobile, is in new car production, the publica- 
tion said. Hupmobile will begin next week. It is estimated 
that November and December production may surpass that 
of last year. The steel industry showed a vigorous spurt 
forward the past week. The “Iron Age” reports a 3-point 
rise in steel ingot production this week to 57%; a gain of 
18.3% in pig iron output in October compared with Septem- 
ber; substantial buying of steel scrap both for domestic con- 
sumption and export shipment, with accompanying strength 
in prices. The gain in ingot production, it is pointed out, 
was materially aided by large releases of sheets and strip, 
particularly from the automobile industry against recent 
low-priced commitments. October orders as a whole have 
risen 20% to 25% over those for September, “Iron Age” 
states. Other factors favorable to rising steel activity are 
an encouraging sales situation in the automotive industry, 
with some makers behind on deliveries; the possibility that 
the final settlement of the railroad wage situation, disap- 
pointing as it was to the carriers, may result in the release 
of some essential requirements that have long been shelved, 
and Government requirements on work to be started on 
Works Progress Administration projects by Dec. 31. Steel 
awards for building construction are stated to be at fairly 
steady levels, with public work continuing to predominate. 
Diminishing to the smallest year-to-year comparison, pro- 
duction of electricity touched a new high for 1988 in the 
week ended Oct. 29, amounting to 2,226,088,000 kilowatt 
hours, or 1.3% below the comparable 1987 week, Edison 
Electric Institute now reports. Output for the latest week 
was 11,941,000 kilowatt hours above the previous week’s 
total of 2,214,097,000 kilowatt hours and 28,909,000 kilowatt 
hours below th® aggregate of 2,254,947,000 kilowatt hours 
in the week ended Oct. 30, 1987. Alfred P. Sloan Jr., Chair- 
man of the Board of the General Motors Corp., appealed to 
the Federal Government to put an end to “extravagance” 
in an address yesterday before the Boston Chamber of Com- 
merce. Before the country can achieve permanent pros- 
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present sales taxes, the problem of interstate commerce and 
State use taxes, and the relation of retail sales taxes to con- 
sumer expenditure; the point of view of the retailer and tax 
administrator as shown in avoidance or reduction of pay- 
ments, revenue and its variations, and methods and costs of 
administration; and the point of view of tax policy as it 
relates to the tax burden and its effects on business and the 
relations between retail sales taxes and a tax program. The 
text is supplemented by 49 statistical tables and an extended 
list of other writings on the subject. 

Among the author’s critical conclusions several are espe- 
cially worth noting. A sales tax, being a tax on consumers’ 
expenditures, “fails to meet the tests of an equitable tax 
because, by excluding principally savings and changes in 
values of capital assets, it fails to measure personal gain.” 
The present taxes are not general taxes on consumers’ ex- 
penditures because they do not tax “im nt classes of 
expenditure, notably those made for housing, domestic and 
other service,”’*at the same time that they tax non-consumer 
sales. Most of the exemptions from retail sales taxes seem 
to the author to “find no justification in equity” and to be 
“administratively unsound.” “The ——- effect of sales 
taxes is to reduce expenditure on, and create se opp eer 
in, industries producing commodities of relatively elastic 
demand (luxuries),” although “during a period of business 
prosperity these effects are usually concealed.” The final 
conclusion is that “although the sales tax has well filled the 
gap between high post-depression governmental expenditures 
and reduced revenue from other sources, it is now the part of 
wise fiscal policy for the States, jointly with the Federal and 
local governments, to seek a more equitable basis for broader 

rsonal taxation” than retail sales taxes can afford. The 

k is to be commended as an informing contribution to a 
subject of present importance. 


perity, he said, the Government must also: Put taxation 
“on a basis that will encourage private enterprise.” Discon- 
tinue “political reprisal.” Relieve the national economy “of 
the things that are essentially wrong, and substitute the 
things that will stand scientific analysis.” A strong appeal 
for cooperation between Government and industrial man- 
agement in order to solve the crucial problems facing this 
country was made by Mr. Sloan. The Commerce Depart- 
ment at Washington reports record-breaking exports of aero- 
nautical products from the United States during the first 
nine months of 1938. Exports for the first nine months 
totaled $53,385,175, a 98% increase over the same 1937 
period. Aircraft represented the largest item, amounting 
to $30,986,642. Parts and accessories were valued at $16,- 
760,469, and engines, $5,467,267. The Association of Amer- 
ican Railroads reported today 708,840 cars of revenue freight 
were loaded during the week ended last Saturday. This 
was an increase of 3,212 cars, or 0.5 of 1% compared with the 
preceding week. It was, however, a decrease of 59,184 cars, 
or 7.7% compared with holiday week a year ago, and a 
decrease of 250,652 cars, or 26.1% compared with 1930. Re- 
tail sales suffered this week from lingering summer weather 
in many sections of the country, but there was evidence, 
Dun & Bradstreet, Inc., said today, that the public was 
in a better mood for buying than in many months. “Re 
ceipts of motion picture houses, restaurants and florists, 
always good barometers of consumer sentiment, were rising 
steadily and, in many instances, compared favorably with 
last year,” the credit agency related in its weekly review. 
“Advance orders on new automobiles were reported so heavy 
that even with the recent sharp jump in production sched- 
ules manufacturers were unable to fill orders promptly.” 
Latest advices state that J. J. Pelley, President of the 
Association of American Railroads, announced today that 
the major roads of the Nation would withdraw their present 
notice of a 15% wage cut for nearly 1,000,000 workers. 
Mr. Pelley said he was sending a telegram to President 
Roosevelt informing him that “the railroads are taking this 
action not because they agree with the conclusions reached 
by the fact-finding board, but because they recognize the 
gravity of the situation and because they hope that out of 
it will come, through the cooperation of all concerned, a 
sounder and more equitable transportation policy in this 
country.” There were no spectacular features to the 
weather the past week. Another warm, dry week was 
experienced in nearly all parts of the country, though there 
was considerable rainfall in much of the Far West. Except 
locally in the Northeast, the first three days of the week 
had practically no rain anywhere in the country, a very 
unusual occurrence. Thereafter there was widespread pre- 
cipitation in central and northern sections west of the 
Rocky Mountains, but elsewhere dry weather continued, 
except for moderate rainfall in the Middle Atlantic States. 
Temperatures persisted above normal practically every- 
where until the latter part of the period, when an extensive 
high-pressure area overspread the Eastern States, attended 
by much lower temperatures from the Ohio Valley eastward 
and northeastward. At the same time warmer weather 
again obtained in midwestern sections. With a persistent 
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absence of appreciable rainfall there has developed one 
of the most severe and widespread fall draughts of record, 
extending in general from the Appalachian to the Rocky 
Mountains. While a few sections in this large area that 
had heavy September rains are still in fair to good con- 
dition with regard to soil moisture, there is a general need 
of rain which has become urgent in many places. In the 
New York City area the weather has been generally fine 
throughout the week, with mild temperatures prevailing. 
Today it was fair and cool here, with temperatures rang- 
ing from 51 to 66 degrees. The forecast for tonight was 
partly cloudy and warmer. Saturday increasing cloudiness ; 
rain in the afternoon. Colder Saturday night and Sunday. 
Overnight at Boston it was 48 to 54 degrees; Baltimore, 
54 to 68; Pittsburgh, 48 to 74; Portland, Me., 40 to 48; 
Chicago, 58 to 74; Cincinnati, 54 to 76; Cleveland, 52 to 74; 
Detroit, 50 to 74; Charleston, 62 to 72; Milwaukee, 54 to 72; 
Savannah, 64 to 76; Dallas, 44 to 72; Kansas City, 42 to 60; 
Springfield, Mo., 50 to 70; Oklahoma City, 38 to 56; Salt 
Lake City, 38 to 44; Seattle, 44 to 54; Montreal, 42 to 54, 
and Winnipeg, 28 to 40. 
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Index of Wholesale Commodity Prices of United States 
Department of Labor Advanced 0.4% During 
Week Ended Oct. 29 


The United States Department of Labor, Bureau of Labor 
Statistics’ index of wholesale commodity prices rose 0.4% 
during the week ended Oct. 29 largely because of sharp 
increases in wholesale prices of raw materials, Commis- 
sioner Lubin announced on Nov. 3. “The advance repre- 
sents the first in the weekly ail-commodity index since late 


in September,” Mr. Lubin said, “The combined index of 
813 price series now stands at 77.6% of the 1926 average. 
The current index is 0.5% lower than it was a month ago 
and 77.6% lower than it was a year ago. “The Commis- 
sioner added: 

Five of the 10 major commodity group classifications advanced during 
the week. These were farm products, foods, hides and leather products, 
textile products, and metals and metal products. The fuel and lighting 
materials and chemicals and drugs groups declined fractionally and build- 
ing materials, housefurnishing goods, and miscellaneous commodities re- 
mained unchanged at last week’s level. 

The raw materials group index advanced 1.8% as a result of sharp 
increases in prices of grains, livestock, hides, skins, raw silk, and raw 
jute. Notwithstanding the upturn, the group index, 71.8, is down 0.6% and 
9.4% from a month ago and a year ago respectively. 

Wholesale prices of sem-manufactured commodities rose 0.4% to the 
highest level reached in the past 7 months. The index is 1.5% higher 
than it was a month ago and 6.5% lower than a year ago. 

The index for the large group of finished products remained unchanged 
from the last week, the low point of the year. It is 0.9% lower than 
it was for the corresponding week of September and 7.0% below the 
index for the week ended Oct. 80, 1937. 

According to the index for “all commodities other than farm products,” 
non-agricultural commodity prices advanced 0.1 percent during the week. 
They are down 0.7% and 6.7% from a month ago and a year ago 
1espectively. 

Industrial commodity prices, as measured by the index for “all com- 
modities other than farm products and foods,” also advanced 0.1%. The 
index for the group shows decreases of 0.4% from a month ago and 4.0% 
from a year ago. 


The announcement, issued Nov. 3 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 

The largest group increase, 1.9%, was recorded for farm products. 
The subgroup of livestock and poultry advanced 3.1% and grains rose 
8.0%. Sharp increases were reported in prices for corn, rye, wheat, 
calves, hogs, sheep, cotton, fresh apples, lemons, hops, flaxseed, potatoes, 
and wool. Quotations were lower for oats, cows, steers, live poultry, 
eggs, and peanuts. The increase in farm products prices during the week 
offeet the decline of the 4 preceding weeks and placed the group index 
at 68.2% of the 1926 average. The index is 0.1% higher than it was a 
month ago and 12.3% lower than a year ago. 

Continued advances in prices of hides, skins, and leather caused the 
hides and leather products group index to rise 0.8% to the highest level 
reached since mid-February. No changes were reported in prices of shoes 
and other leather manufactures. 

The metals and metal products group index increased 0.5% during the 
week because of higher prices for steel sheets and strips, antimony and 
pig tin. Quicksilver prices were lower. The agricultural implement and 
plumbing and heating subgroups did not change. 

Wholesale market prices of foods advanced 0.4% because of increases 
of 2.7% for fruits and vegetables, 0.9% for meats, 0.8% for dairy 
products, and 0.1% for cereal products. Higher prices were reported for 
butter, cheese, wheat flour, hominy grits, canned and dried fruits, bananas, 
canned string beans and tomatoes, fresh vegetables, cured and fresh pork, 
and lard. Quotations were lower for oatmeal, rye flour, rice, canned baked 
beans, mutton, bacon, meses pork, oleo oil, sugar, cocoanut oil, and vinegar. 
This week’s food group index, 73.8, is 0.4% lower than it was a month 
ago and 11.9% lower than it was a year ago. 

The index for the textile products group rose 0.3% to the highest point 
reached since late in May. Higher prices for cotton yarns, cotton textiles, 
raw silk, silk yarns, woolen yarns, and raw jute were responsible for the 
advance. Prices for burlap and manila hemp were lower. 

Weakening prices for petroleum products, principally California and 
North Texas gasolines and kerosene, caused the fuel and lighting materials 
group index to fall 0.4% to the lowest level reached in nearly 3 years. 
Anthracite prices were fractionally higher and bituminous coal and coke 
remained firm. 

A minor decline, 0.1%, was recorded in the index for the chemicals 
and drugs group. It was caused by lower prices for sallicylic acid and 
vegetable oils. No changes were reported in prices for drugs and phar- 
maceuticals, fertilizer materials, and mixed fertilizers. ; 

The index for the building materials group remained unchanged at 
89.8% of the 1926 average. Higher prices were reported for yellow pine 
lath, spruce lumber, copal gum, rosin, and turpentine. Quotations were 
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lower for yellow pine flcoring and timbers, chinawood oil, linseed oil, and 
sand. Brick and tile, and structural steel prices were steady. 

For 4 consecutive weeks the index for the housefurnishing goods group 
has remained at 87.1. Average wholesale prices of both furniture and 
furnishings were stationary. 

Wholesale prices of cattle feed advanced 2.6% during the week. Crude 
rubber declined 0.8%, and paper and pulp fell 0.1%. 

The following table shows index numbers for the main groups.of com- 
modities for the past 5 weeks and for Oct. 30, 1987, Oct. 31, 1936, Nov. 2, 
1935, and Nov. 8, 1934. 






































(1926100) 
Oct. | Oct. | Oct. | Oct. | Oct. | Oct Oct Nov. | Noo, 
Commodity Groups | 29, 22, 15, 8, Re 30, 31, 2, 3, 
1938 | 1938 | 1938 | 1938 | 1938 | 1937 | 1936 | 1935 | 1934 
All commodities} 77.6 | 77.3 | 77.7 | 77.8 | 78.0 | 84.0 | 81.2 | 79.8 | 76.0 
Farm products...| 68.2 | 66.9 | 67.4 | 67.4 | 68.1 | 77.8 | 83.9 | 77.4 | 69.9 
TS ah domenn san 73.8 | 73.5 | 73.6 | 73.7 | 74.1 | 83.8 | 82.3 | 83.8 | 75.4 
Hides & ileather 
products __..... 95.1 | 94.3 | 93.7 | 92.8 | 92.5 |106.4 | 96.0 | 95.1 | 84.4 
Textile products._| 65.9 | 65.7 | 65.7 | 65.6 | 65.4 | 72.6 | 71.6 | 72.7 | 69.5 
Fuel & Itg. mat’ls_| 75.2 | 75.5 | 76.9 | 76.9 | 77.2 | 78.9 | 77.3 | 74.3 | 74.9 
Metals & metal! 
products --...-- 95.9 | 95.4 | 95.4 | 95.7 | 95.7 | 95.3 | 86.4 | 85.9 | 85.5 
Building 89.8 | 89.8 | 89.9 | 89.7 | 89.5 | 95.0 | 87.4 | 85.6 | 84.9 
Chemicals & drugs} 76.6 | 76.7 | 76.7 | 76.7 | 76.9 | 80.6 | 81.5 | 81.1 | 76.9 
Housefurn. goods.| 87.1 | 87.1 | 87.1 | 87.1 | 87.2 | 92.6 | 83.2 | 82.0 | 82.8 
Miscellaneous ....| 72.4 | 72.4 | 72.4 | 72.4 | 72.3 | 75.7 | 71.9 | 67.5 | 69.6 
Raw materials__..| 71.3 | 70.4 | 71.5 | 71.5 | 71.7 | 78.7 | 82.0 x x 
Semi-mftd. articles} 76.2 | 75.9 | 75.8 | 75.0 | 75.1 | 81.5 | 76.6 x x 
Finished products-_| 81.2 | 81.2 | 81.4 | 81.6 | 81.9 | 87.3 | 81.7 x x 
All commods.other 
than farm prods.} 79.7 | 79.6 | 80.0 | 80.1 | 80.3 | 85.4 | 80.6 | 80.3 | 77.3 
All commods.other 
than farm prods. 
& foods ____..-- 81.3 ' 81.2 ' 81.6 ' 81.5 | 81.6 ' 84.7 | 80.2 ' 78.4 | 77.8 





x Not computed. 
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Revenue Freight Car Loadings in Week Ended Oct. 29 
Total 708,840 Cars 


Loadings of revenue freight for the week ended Oct. 29, 
1938, totaled 708,840 cars, a gain of 3,212 cars, or 0.5%, 
from the preceding week, a decrease of 59,184 cars, or 7.7% 
from the total for the like week a year ago, and a drop of 
110,614 cars, or 13.0%, from the total loadings for the cor- 
responding week two years ago. For the week ended Oct. 22 
1938, landings were 8.4% below those for the like week of 
1937, and 13.6% below those for the corresponding week of 
1936. Loadings for the week ended Oct. 15, 1938, showed 
a loss of 10.0% when compared with 1937, and a drop of 
12.1% when comparison is made with the same week of 1936. 

The first 18 major railroads to report for the week ended 
Oct. 29, 1938 loaded a total of 334,940 cars of revenue freight 
on their own lines, compared with 331,417 cars in the 

receding week and 361,151 cars in the seven days ended 

t. 30, 1937. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





Loaded on Own Lines |Recetved from Connections 
Weeks Ended— Weeks Ended— 





1938 | 1937 1938 | 1987 


Oct. 29,)Oct. 22,,O0ct. 30,|Oct. 29,)O0ct. 22,,Oct. 30, 
1938 | 1938 | 






































RS Te ee eS 334.940!'331,4171361, 151'195,544!194,9861216,462 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 

Week Ended— 
Oct. 29, 1938 ) Oct. 22, 1938 | Oct. 30, 1937 
Island & PacificRy.| 26,934 26,817 26,814 
ee Coarel ee 34,841 33,719 39,804 
St. Louis-San Francisco Ry------ 13.410 13.203 15.716 
ahi aka are 75.185 73.739 82,334 














The Association of American Railroads in reviewing the 
week ended Oct. 22 reported as follows: 

Loading of revenue freight for the week ended Oct. 22, totaled 705,628 
cars. This was a decrease of 64,528 cars, or 8.4% below the corresponding 
week in 1937 and a decrease of 225,477 cars, or 24.2% below the same week 
te ea ting of revenue freight for the week of Oct. 22 was a decrease of 20,984 

a below the preceding week. 
cat, OF 2-7 an trelght hading totaled 264,187 cars, 0 decrense of 9,776 
cars below the preceding week, and a decrease of 21,581 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 159,437 cars, 
a decrease of 606 cars below the preceding week, and a decrease of 9,617 
cars below the corresponding week in 1937. 

Coal loading amounted to 127,992 cars, a decrease of 9,329 cars below 
the preceding week, and a decrease of 29,053 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 46,496 cars, an increase of 3,303 
cars above the preceding week, and an increase of 10,056 cars above the 


week in 1937. In the Western districts alone, grain and 


corresponding 
grain products loading for the week of Oct. 22 totaled 28,129 cars, an in- 
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crease of 869 cars above the preceding week, and an increase of 4,408 cars 
above the corresponding week in 1937. 
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Live stock loading amounted to 21,308 cars, a decrease of 1,410 cars 
below the preceding week, and a decrease of 1,075 cars below the correspond- 
ing week in 1937. In the Western districts alone, loading of live stock for 
the week of Oct. 22, totaled 17,796 cars, a decrease of 876 cars below the 
preceding week, and a decrease of 971 cars below the corresponding week 
in 1937. 

Forest products loading totaled 32,422 cars, a decrease of 147 cars below 
the preceding week, and a decrease of 312 cars below the corresponding 
week in 1937. 

Ore loading amounted to 28,064 cars, a decrease of 2,673 cars below the 
preceding week, and a decrease of 9,980 cars below the corresponding week 
in 1937. 

Coke loading amounted to 5,722 cars, a decrease of 347 cars below the 
preceding week, and a decrease of 2,966 cars below the corresponding week 
in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 
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Four weeks in January 

Four weeks in February 

Four weeks in March 

Five weeks in April 

Four weeks in May 

Four weeks in June 
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02,964 
726,612 
705,628 

24,281,003 31,534,459 38,010,843 


In the following we undertake to show also the loadings 
for separate roads and systems for the week ended Oct. 22, 
1938. During this period 35 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCTOBER 22 





Total Revenue 
Freight Loaded 


1937 


Total Loads Receiced 
Srom Connections 


1937 


Ratlroads 





Total Loads Recetved 
from Connections 


Total Revenue 
Freight Loaded 


1937 


Ratlroads 





1938 





637 
1,619 


Delaware & Hudson 

Delaware Lackawanna & West. 
Detroit & Mackinac 

Detroit Toledo & Ironton 
Detroit & Toledo Shore Line- - - 


New York Central System --.. 
N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis---- 
Pittsburgh & Lake Erie 

Pere Marquette 

Pittsburgh & Shawmut 
Pittsburgh Shawmut & North. - 
Pittsburgh & West Virginia. - -- 


5,502 
5,275 
26 


203 
1,368 
964 
8,090 
2,872 


152,153 


5,826 
3,347 





141,698 


171,123 








728 
15,730 
1,607 
5 


838 
17,894 
2,025 
7 


3,633 
6,363 
108,556 


3,895 
162,085 











27,710 11,982 
25,206 25,491 4 4,804 
4,981 4,271 987 


55,496 58,411 17,773 











Southern District— 
Tennessee & Northern 248 
923 
670 
9,381 


450 
1,393 
533 
171 
617 
42 
1,116 
496 
1,944 
25,967 
24,869 
179 


206 


Macon Dublin & Savannah. __. 
Mississippi Centra.* 


























Southern District—(Cond.) 
Nashville Chattanooga & St. L- 


1,833 2,243 
1,455 
386 

361 
9,195 
21,643 
444 

204 
107,630 


177 
112,617 











Northwestern District— 
Chicago & North Western 
Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic- 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & South- 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming - - - - 


Minn. St. Paul & 8.8.M 


Spokane International 
Spokane Portland & Seattle. -- 


19,102 21,178 
2,893 
23,006 
4,025 


1,195 
2,529 
6,569 
11,735 
230 
1,976 
101,028 


1,696 
110,781 





123,520 








Central Western District— 
Atch. Top. & Santa Fe System.| 24,204 
3,175 
323 
19,013 
1,7 


.706 
13,760 


20,313 
3,413 
18 


25,354 
3,473 


440 
19,879 


2,340 
13,151 
3,441 


Chicago Burlington & Quincy -- 
Chicago & Illinois Midland - - - - 
Chicago Rock Island & Pacific- 
Chicago & Eastern Illinois 


Denver & Rio Grande Western. 
Denver & Salt Lake 

Fort Worth & Denver City--_-.- 
Illinois Terminal 


Nevada Northern 
North Western Pacific 
Peoria & Pekin Union 
Southern Pacific (Pacific) 
Toledo Peoria & Western 
Union Pacific System 20,436 
U 597 
1,949 
130,687 














Southwestern District— 
Burlington-Rock Island 

Fort Smith & Western 

Gulf Coast Lines 
International-Great Northern -- 


222 
226 
2,705 
2,738 
214 


St. Louls-San Francisco 
St. Louis Southwestern 























Note—Previous year’s figures revised. * Previous figures. 
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Increase of 0.5 Point Noted in ‘“‘Annalist’’ Weekly Index 
of Wholesale Commodity Prices for Week Ended 
Oct. 29—October Average Below September 


Commodity prices rallied somewhat in mixed trading 
during the week ended Oct. 29, and the “Annalist” weekly 
index of wholesale commodity prices advanced to 79.7 on 
Oct. 29 from 79.2 the week previous, when the index had 
touched the lowest levels since Dec. 24, 1934, according to 
an announcement issued Oct. 31, which also stated: 

Reflecting the downward trend of prices during the latter part of Sep- 
tember and most of October, the monthly average for October dropped 
to 79.7 from 80.5 in September and 79.9 in August. The monthly average 
is now the lowest since 1934. 

In the current week’s rally, gains were recorded in the farm and food 
product groups and in metals. Indeed, the rise of the index was due pri- 
marily to the advance in the ‘‘Iron Age’s’’ steel composite (marking the 
end of the recent period of price concessions) and in the livestock group 
(except lambs) and some of the meats. In addition, butter and eggs were 
higher, along with cotton, and wool, hay, bituminous coal, tin and hides. 








Only the miscellaneous group showed a loss during the week, owing t® 
a drop of % cents in rubber. In addition, the grains generally declined: 
as did cocoa and many of the meat group. 
The “Annalist” weekly and monthly index of wholesale 
commodity prices follows: 
THE “ANNALIST” WEEKLY AND MONTHLY INDEX OF WHOLESALE 
COMMODITY PRICES (1926100) 





Oct. 29, 
1938 


Od. 26, 
1937 
Farm products - - -- 89.9 
84.0 


Textile products - a : : 7 
Fuels ¥ : 


October, 
1938 


October, 
1937 





~ 
a 
—] 


93.8 
85.4 
66.6 
91.0 
106.7 
74.7 
89.9 
774 


91. 
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All commodities. 
* Preliminary. 
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Moody’s Commodity Index Slightly Lower 
Moody’s Commodity Index declined slightly, from 144.4 
a week ago to 144.2 this Friday. Cocoa, rubber, steel scrap 
and wool _ were higher, while silk, hides, wheat, corn, 
cotton and sugar declined. There were no net changes for 
hogs, silver, copper, lead and eoffee. 
The movement of the index was as follows: 


Fri., Oct. 28..---...-.---- 144.4, Two weeks ago, Oct. 21------ 145.1 
in <<: AEB. Badr Hee dS sane 144.3| Month ago, Oct.4___.__-____- 142.6 
oT eS | eee eae 144.1| Year ago, Nov. 4____--.------ 0 
ye ge CARES Be 144.0} 1937 High—April 5-_-~-------- 228.1 
p OR Ear. 143.4 w—Nov. 24.____.---- 144.6 
SN GE, Min ncrenmadeurnek 143.5] 1938 High—Jan. 10__-------- 152.9 
Fri., Ay ee ly ET 5 144.2 Low—June 1_.___------ 130.1 
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Wholesale Commodity Prices Advanced During the 
Week Ended Oct. 29, According to National Fer- 
tilizer Association 


Reversing the downward trend of several weeks, the whole- 
sale commodity price index of the National Fertilizer Asso- 
ciation rose during the week ended Oct. 29, after having 
reached a new low level for the year in the preceding week. 
Based on the 1926-28 average of 100%, last week the index 
registered 72.9% ey 72.3% in the previous week. A 
month ago it s at 73.3% and a year ago at 82.2%. 
The Association’s announcement, under date of Oct. 31, 
went on to say: 


The general trend of prices during the week was upward, with seven 
of the principal group indexes advancing and none declining. The index 
of food prices, which has moved within a narrow range in recent months, 
showed a moderate rise. The trend of farm product prices was upward, 
with higher prices for 11 items included in this group, against declines 
for only four. The sharpest rise in any of the group indexes during the 
week was in the metal average, reflecting the rise in steel prices to the 
level which prevailed several weeks ago. The only other changes in the 
metal group were a rise in tin and a slight drop in steel scrap. Higher 
quotations fer lumber took the building material price index to the highest 
point reached since April. The sixth consecutive weekly advance was 
registered by the textile price index, which is now higher than at any 
time since April. The indexes representing the prices of fertilizer materials 
and miscellaneous commodities were also higher last week. 

Thirty-eight price series included in the index advanced during the 
week and 15 declined; in the preceding week there were 27 advances and 
a declines; in the second preceding week there were 33 advances and 25 

eclines. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928—100) 


























Per Cent Latest | Preced’g | Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Oct. 29, | Oct. 22, | Oct. 1, . 30 
Tota Index 1938 1938 1938 1937 

25.3 ES 7 Nn gy 72.0 715 72.4 83.1 
ee ee on wo mameenn 55.5 55.6 58.6 65.6 

Cottonseed oil. . ..2....-.. 71.2 71.2 74.5 4% 69.2 

23.0 Farm products...........-- 64.6 63.8 65.1 74.3 
CI tiie bce a: sitntest dliidaeain dae 48.8 48.3 45.8 45.3 

Fa ducsdhadvescvnds 49.6 49.2 52.0 71.5 

EAUENOCE.. 60 cide dis 72.4 71.4 73.5 81.8 

17.3 PUES Kk died dinastadsbued 75.6 75.6 77.3 85.5 
10.8 Miscellaneous commodities..| 78.3 77.7 774 83.1 
8.2 isk cnn dee dcclicdd 59.5 59.2 58.4 67 .2 
7.1 EES SEE MRE: 90.9 89.1 89.4 101.4 
6.1 Building materials.........- 81.5 80.9 81.3 84.3 
13 Chemicale and drugs-_---.-.-_- 93.6 93.6 94.2 95.6 
3 Fertilizer materials. .......- 70.5 70.4 70:8 73.5 

3 ipa art a A this 77.7 77.7 78.1 80.5 

3 Farm machinery...........| 97.2 97.2 97.3 96.4 
100.0 All groups combined --. _-- 72.9 72.3 73.3 82.2 
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Bank Debits Twelve Percent Lower Than Last Year 

Debits to individual accounts, as reported by banks in 
leading cities for the week ended Oct. 26, aggregated $7,- 
992,000,000, or 13% below the total reported for the preced- 
ing week and 12% below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7 374,000,000, compared with $8,378,000,000 the preced- 
ing week and $8,397,000,000 the week ended Oct. 27 of 
last year. 

These figures are as reported on Oct. 31 by the Board of 
Governors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 
Federal Reserre Mstrict Centers 

Incl. | Oct. 26, 1938 , Oct. 19, 1938 , Oct 27, 1937 
i-——Bastom.. .........-- 17 $456,102,000 | $558,294,000 | $483,020,000 
2—New York....._-.... 15 3,480,535,000 | 4,045,113,000 | 4,149,007,000 
3 —Philadelphia-__.___-- 18 88,227,000 4,954,000 417,474,000 
“ph a ne ee 25 465,303 ,000 562,983 ,000 ,562,000 
5—Richmond-.......... 24 284,863,000 337,240,000 312,065,000 
em... reins 26 223 ,035,000 269 ,836 ,000 26 ,369 ,000 
7—Chicago...........- 41 1,244,543 ,000 | 1,209,222,000 | 1,240,774,000 
§—ft. Louis... ......... 16 3,659,000 272,147,000 292,437,000 
9—Minneapolis.-_......- 17 148,043 ,000 159,938,000 163,765,000 
10—Kansas City.......- 28 250,615,000 307 ,979 ,000 288,910,000 
11—Dalias.............- 18 193,874,000 247,798.000 203 ,258 ,000 
12—San Francisco ---__~- 29 622,765,000 743 521,000 713,432,000 
ON, ie biiiiahic abbeie ds 274 '£7,991,564,000 |$9,159,025,000 |$9,090,073.000 
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Electric Output for Week Ended Oct. 29, 1938, Only 
1.3% Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port estimated that production of electricity by the electric 
ight and power industry of the United States for the week 
ended Oct. 29, 1938, was 2,226,038,000 kwh. This is a 
decrease of only 1.3% from the output of the corresponding 
week of 1937, when production totaled 2,254,947 ,000 kwh 
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The output for the week ended Oct. 22, 1938, was estimated 
to be 2,214,097 ,000 kwh., a decrease of 3.0% from the like 
week a year ago. 


PERCENTAGE DECREASE FROM PREVIOUS YEAR 




































































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Oct. 29, 1938 | Oct. 22, 1938 | Oct. 15, 1938 | Oct. 8, 1938 
New England. __.._.- x3.7 »2.6 0.2 7.2 
Middle Atlantic _____ x2.1 0.2 0.5 1.5 
Central Industrial _ . _ _ 5.5 8.2 9.3 10.4 
West Central________ 3.2 2.6 3.5 4.5 
Southern States __. __- 1.7 x0.7 1.3 3.1 
Rocky Mountain. ____ 4.9 9.2 14.5 16.8 
Pacific Coast__.__.._- x2.0 0.3 x1.0 x0.4 
Total United States_ 1.3 3.0 4.1 5.5 
x Increase. 
DATA FOR RECENT WEEKS (THOUSANDS OF KTLOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
1937 
ORs 26 cake «ans 2,115,847} 2,261,725| —6.4 | 2,079,137] 1,426,986] 1,724,728 
Bs: Bie w cited 2,133,641] 2,300,547] —7.3 | 2,079,149) 1,415,122| 1,729,667 
.'. = Sa 2,138,517} 2,304,032} —7.2 | 2,093,928) 1,431,910) 1,733,110 
BM, BF ab ccc cnn 2,134,057] 2,294,713] —7.0 | 2,125,502) 1,436, 1,750,056 
Sept. 3........ 148, 2,320,982] —7.4 | 2,135,598} 1,464,700} 1,761,594 
St, eee 2,048, 2,154,276] —4.9 | 2,098,924) 1,423,977] 1,674, 
GiGi Br sk Ss we 2,214,775] 2,280,792| —2.9 | 2,028,563] 1,476,442) 1,806,259 
Sept. 24........ 2,154,218] 2,265,748} —4.9 | 2,170,807 1,490,863] 1,792,131 
Gas Mkes-uen 2,139,142} 2,275,724 —6.0 | 2,157,278) 1,499,459) 1,777,854 
a 154, 2,280,065} —5.5 | 2,169,442) 1,506,219] 1,819,276 
Debts 48.06. ~2k 2,182,751} 2,276,123} —4.1 | 2,168,487) 1,507,503) 1,806,403 
I i a ici 2,214,097| 2,281,636] —3.0 | 2,170,127) 1,528,145] 1,798,633 
Pe SER gs 2,226,038) 2,254,947] —1.3 | 2,166,656] 1,533,028| 1,824,160 
mee, B65 2.-.85 2,202,451 2,175,810) 1,525,410) 1,815,749 
) eR 2,176,557 2,169,480] 1,520,730) 1,798,164 
A! eee 2,224,213 2,169,715! 1,531,584 1,793,584 
DATA FOR RECENT MONTHS (THOUSANDS OF KILOWATT-HOURS) 
Per Cent 
Change 
Month of 1938 1937 1938 1936 1932 1929 
from 
1937 
January .......- 9,300,383| 9,785,174, —5.0 | 8,634,336 7,041,926] 7,585,334 
February - .---.-- 8,405,1 8, " - —5.8 | 8,029,046) 6,502,755) 6,850,855 
RET ESE 9,137,970] 9,930,252) —8.0 | 8,351,233) 6,787,923] 7,380,263 
RG codwawwees 8,617,372] 9,589,639] —10.1 | 8,371,498] 6,320,551] 7,285,359 
ST castséiweed 8,800,414| 9,699,161] —9.3 | 8,536,837) 6,240,381] 7,486,635 
Ps. cttinsecons 8,934.086| 9,791,569} —8.8 | 8,706,984) 6,168,781] 7,220,279 
. | Ca SESE 9,262,484) 10,074,083} —8.1 | 9,239,027) 6,175,627] 7,484,727 
po a ee 9,894,489]10,366,839| —4.6 | 9,359,167) 6,339,283] 7,773,878 
September -..... 9,962,122 9,256,053| 6,277,419] 7,523,395 
October... ...-- 10,111,605 9,662,847| 6,596,023} 8,133,485 
November - .- --- 9,534,868 9,293,742) 6,488,507] 7,681,822 
December - - - - .- 9,719,582 9,968,343] 6,625,298] 7,871,121 
TERE in oo Shak 117487 445 107409 113!77.574.474 90,277,153 
—— 


German Beet Sugar Crop for 1938-39 Expected to Total 
,000, Tons 

Germany’s 1938-39 beet sugar crop, harvesting of which is 
now under way, is expected to approximate 2,000,000 metric 
tons, raw value, according to advices received by Lamborn 
& Co., New York. Last year’s production totaled 2,214,000 
tons and was the largest in seven years or since 1930-31 
when the crop totaled 2,529,000 tons. The firm added: 

Consumption of sugar in Germany during the crop year ended Aug. 31, 
1938, is preliminarily placed at 1,767,000 metric tons, a decrease of 29,000 
tons or 1.6% under the previous year. Sugar stocks on hand on Sept. 1 
totaled 730,000 tons as contrasted with 311,000 tons on the same date 
last n 

Under the International Sugar Agreement which was executed on May 6, 
1937 at London, a basic export quota for the world market for 1937-38 
of 120,000 metric tons was allotted to Germany. This figure was reduced 
to 16,500 tons by voluntary waivers and by a 5% cut voted by the Interna- 
tional Council. Germany, however, was a net importer during 1937-38, 
having imported 17,292 tons against which there was exported 11,129 tons. 
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Weekly Report of Lumber Movement—Week Ended 
Oct. 22, 1938 

The lumber industry during the week ended Oct. 22, 1938 
stood at 67% of the 1929 weekly average of production and 
72% of average 1929 shipments. Production was about 
66% of the corresponding week of 1929; shipments, about 
75% of that week’s shipments; new orders about 76% of 
that week’s orders, according to reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of Fe he softwood and 
hardwood mills. In the week ended Oct. 22, 1938, reported 
production was slightly less and shipments were somewhat 
greater than in the preceding week. New business was 
week and 25% above that 


about the same as in the — 
booked in the correspon of 1937, the highest per- 
reporting region but two 


a wee 
centage so far this year. very A 
showed gain over last year. New business was 1% below 
and shipments were 6% above output in the week ended 
Oct. 22. Reported production (hardwoods and softwoods) 
was 3% below the corresponding week of 1937; shipments 
were 14% above. Softwood production and shipments were 
respectively 2% less and 15% greater, as com d with last 
year’s Week: Total production reported for the week ended 
Oct. 22 by 7% fewer mills was 3% below the output (revised 
figure) of the preceding week; shipments were 6% above 
that week’s shipments; new orders were 1% below the orders 
of the previous week. The Association further reported: 
During the week ended Oct. 22, 1938, 518 mills produced 222,396,000 
feet of softwoods and hardwoods combined; shipped 232,861,000 feet; 
booked orders of 219,762,000 feet. Revised figures for the preceding week 
were mills, 557, production 228,732,000 feet; shipments, 219,062,000 feet; 
orders, 222,059,000 feet. 
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Southern pine, Northern pine, Northern hardwood and Southern hard- 
wood regions reported new orders above production in the week ended 
Oct. 22, 1938. All regions but Western pine, California redwood and 
Southern cypress reported shipments above output. All regions but red- 
wood and cypress reported orders above those of corresponding week of 
1937; all regions but Western pine, redwood and Southern hardwood re- 
ported shipments above last year, all except Southern pine, cypress and 
Northern hemlock reported production below the 1937 week. 

Lumber orders reported for the week ended Oct. 22, 1938, by 443 soft- 
wood mills totaled 208,782,000 feet; or 3% below the production of the 
game mills. Shipments as reported for the same week were 225,299,000 
feet, or 5% above production. Production was 215,090,000 feet. 

Reports from 89 hardwood mills give new business as 10,980,000 feet, or 
50% above production. Shipments as reported for the same week were 
7,562,000 feet, or 4% above production. Production was 7,306,000 feet. 


Identical Mill Reports 

Last week’s production of 432 identical softwood mills was 213,109,000 
feet, and a year ago it was 217,047,000 feet; shipments were respectively 
223,153,000 feet, and 194,316,000; and orders received 206,860,000 feet 
and 167,213,000 feet. In the case of hardwoods, 81 identical mills reported 
production last week and a year ago 6,286,000 feet and 8,610,000 feet; ship- 
ments 6,190,000 feet and 7,203,000 feet and orders 8,826,000 feet and 
4,937 000 feet. 


- 
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Java Sugar Exports During September Decreased 
Below Year Ago 


Exports of vm a from Java during the month of September, 
1938, amounted to 50,493 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, a 
decrease of 51,456 tons, compared with the same month a 
year ago. During the first six months of the crop year 
(running from April, 1938, to March, 1939) exports were 
597,190 tons, compared with 588,133 tons during the cor- 
responding period of 1937, an increase of 9,057 tons. The 
firm further reported: 

Production during September, 1938, amounted to 180,194 tons, a decrease 
of 25,568 tons, compared with the amount produced during September, 
1937. Six months’ production totaled 1,231,174 tons, against 1,227,200 
tons, an increase of 3,974 tons. 

Sugar stocks in Java on Oct. 1 were 783,106 tons, the comparative 
figure for 1937 being 716,735 tons. 
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World Coffee Deliveries Increased 20.7% During July- 
October Period—New York Coffee and Sugar Ex- 
change Reports Use of Brazilian Coffee Gained 
51.8% from 1937 


World deliveries of coffee for the first four months of 
the new crop year, July through October, are estimated 
at 8,936,209 bags against 7,400,621 bags distributed during 
the same period of 1937, an increase of 1,535,588 bags or 
20.7%, the New York Coffee & Sugar Exchange revealed 
on Nov. 2. Brazil supplied 5,948,467 bags of the total 
delivered so far this season against 3,853,346 in 1937, a gain 
of 1,995,121 bags or 51.8% whereas distribution of coffees 
of all other growths totaled but 3,087,742 bags against 
8,547,275 bags a year ago, a fall of 459,533 bags or 13%. 
The Exchange further reported: 

Consumption of coffee in the U. S., as measured by deliveries, totaled 
4,521,209 bags—or 1,026,588 bags (29.4%) above the disappearance in 
the same period of 1987—8,494,621 bags. A breakdown revealed that 
Brazil made up 3,046,467 bags of the total an increase of 1,232,121 bags 
or 67.9% whereas coffee from other countries totaled 1,474,742 bags, 
which was 205,533 bags or 12.2% below 1937’s figure. In Europe de- 
liveries of all kinds totaled 3,946,000 bags an increase of 420,000 bags 
or 11.9%. Brazil, in Europe, gained 674,000 bags or 40.6% while 
“other growths” were 254,000 bags or 13.6% behind 1937's deliveries. 
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Petroleum and Its Products—Standard of Jersey 
Holds Conservative Operations Necessary—Four- 
Point Program Suggested by Leading Oil Unit— 
Daily Average Crude Output Lowe rude Stocks 
Show Drop—Arkansas Sets Allowable 

Adoption of a “conservative” policy by producers and 
refiners for 1939 and strict adherence to such a policy would 
restore the petroleum industry to a more stable base, the 
current issue of “The Lamp,’’ house or, of the Standard 
Oil Co. (N. J.), contends, adding that the industry’s statis- 
tical position is not so serious that such action would not 
restore it to a profit base. 

[.‘It would be useful to consider the problem of extricating 

the industry from the dilemma in which it now finds itself,” 

said “The Lamp,” “with product gor so low as to threaten 

all profits in both producing and refining.”” A four-point 

vonage which follows, was suggested by the oil company’s 

yom publication as the means of alleviating present con- 
ons. 

} (1) A conservative program of runs to stills, avoiding so 

far as ble any excess of stocks. 

4 (2) elimination, at least over the ap ing season 

of,low consumption, of heavy withdrawals from crude stocks 

—although it is,*of course, true that the reduction of ex- 

cessive stocks, generally speaking, makes for industrial 

sey. The recent nation-wide survey by the Bureau of 

Mines for crude oil stocks showed them still to be above the 

best practical level. 

(3) Less insistent development of new flush oil fields. 
Rates of production in some of these fields are certainly so 
high as to cause physical waste, and conservation measures 
to stop such waste should promptly be adopted and en- 
forced. The new ucing fields in Illinois constitute a 
case in point. Surely it behooves every producer in Illinois 
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to support vigorously the effort to secure sound conservation 
laws for that State; and 

(4) Most important. States producing flush oil which are 
not already members of the Interstate Compact, such as 
Illinois, Louisiana, Arkansas, Michigan and California, 
should promptly become members. Some of these States 
lack conservation laws and must enact such laws before they 
can enter the compact. 

Federal control of petroleum production as a means of 
preservation of this natural resource for national defense and 
the use of future generations was proposed by Secretary of 
the Interior Ickes in his regular Thursday press conference 
held in Washington on Nov. 3. He was not prepared to 
recommend such legislation now, however, he said, suggesting 
that first the States make effective the interstate compacts 
permitted by the Connally “‘hot oil” oil. : 

“These are merely gentlemen’s agreements,” he said. 
“Some States are not even in the compacts. California has 
no enforcement law. I think that the United States has 
been remiss for a long time in not having passed a resonable 
regulation act which would stop the waste and preserve our 
oil for future generations. T is particularly important 
now in view of national defense.” yo a 

Despite increased production by three of the “Big-Five,” 
daily average production of crude oil during the final week 
of October was off 9,800 barrels to a daily average of 3,237,- 
000 barrels, according to the mid-week report of the American 
Petroleum Institute. This total compared with estimated 
daily average market demand for October of 3,366,800 
barrels daily as set in the monthly market forecast of the 
United States Bureau of Mines. 

The sharpest slash was in Oklahoma where operators pared 
their production by 18,750 barrels to a daily average of 
432,000 barrels. A drop of 9,900 barrels in the daily average 
for California brought this total down to 659,000 barrels. 
Texas output climbed 13,550 barrels to a daily average of 
1,260,650 barrels while a gain of 3,350 barrels for 
raised the daily average production there to 157,100 barrels. 
x ga was up 3,050 barrels to a daily average of 259,650 

arrels. 

Stocks of domestic and foreign crude oil held in the United 
States continued their downward movement, dropping 
349,000 barrels during the week ended Oct. 22. The report 
released by the United States Bureau of Mines placed the 
total for that date at 276,562,000 barrels. Domestic crude 
stocks were off 458,000 barrels during the iod but this was 
~~ = part by a gain of 109,000 barrels in stocks of foreign 
crude oil. 

The Arkansas Board of Conservation set new allowables 
for all. oil fields in the State of a daily maximum of 52,000 
barrels, which compares with a 52,300-barrel top suggested 
by the United States Bureau of Mines. The Board announced 
that it will review production records for changes in allow- 
ables after Nov. 15. 

With the dispute over seizure of American farm lands by 
Mexico well on its way to settlement, according to reports 
from the Department of State in Washington, American oil 
men were hopeful that concrete action toward settling the 
dispute —— of the expropriation of some $400,000,000 
of American, British and Dute of properties in Mexico by 
the Cardenas Administration last March may actually be in 
prospect. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I, degrees are not shown) 


Dentees, PO.n nes secdenticanadel $1.80) El EE esis 0 n cinmn ccininine es $1.05 
Lime (Ohio Oil Co.)....-..-.-.... 1.25] Rusk, Texas, 40 and over.......-- 1.02 
5 POkdhdencndndbackusosdde 97 Sibtncbdscdéccesqaeesen 1.09 

te LEE IES LASS BEN 1.25] Central Field, Mich.............. 1.42 
Western Kentucky.._......-.--.-. 1.20] Sunburst, Mont. -..........-.---.-.-. 1.22 
Mid-Cont’t., Okla., 40 and above.. 1.02| Huntington, Calif., 30 and over... 1.22 
yi -, 40 and above. ...-.-. .25 Hills, 39 and over. _.-..- 1.42 
Smackover, Ark., 24 and over-_-.-_-_-. -75| Petrolia, Canada... ......--.--- 2.15 


REFINED PRODUCTS—MOTOR FUEL STOCKS AGAIN DECLINE 
—REFINERY OPERATIONS SHOW SHARP DROP—GAS AND 
FUEL OIL INVENTORIES AT RECORD HIGH—KEROSENE 
PRICES CUT AT PROVIDENCE 


The contra-seasonal decline in stocks of finished and un- 
finished gasoline, aided by the fine fall weather, again brought 
about contraction of motor fuel inventories for the final 
week of October. The American Petroleum Institute placed 
Oct. 29 holdings at 67,590,000 barrels, off 105,000 barrels 
from the previous week. At this , stocks were onl 
slightly better than 44 million barrels above the like 193 
period. Early this spring, inventories stood at more than 
12 million barrels above a year at the same time. 

Gasoline stocks held at refineries showed a decline during 
the Oct. 29 period of 259,000 barrels to 37,208,000 barrels 
with a gain of 232,000 barrels in stocks at bulk terminals 
lifting their total to 24,225,000 barrels. Total stocks at 
refineries and bulk terminals showed a net decline of 27,- 
000] barrels{ to 61,433,000 barrels. Holdi of unfinished 

line were off 78,000 barrels to 6,157, barrels. Gaso- 

ine production was off 13,000 barrels to 9,762,000 barrels. 

_ Also playing an important part in the continued decline 
in gasoline stocks are the declining refinery operation rates. 
The Oct. 29 period saw a drop of 2.3 points in this figure with 
refineries running at 78% of capacity, against a record 1938 
high of better than 82% of capacity only two or three weeks 
earlier. Daily average runs of crude oil to stills were off 
85,000 barrels to a total of 3,237,000 barrels. Stocks of gas 
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and fuel oils again hit a record high, up 923,000 barrels to 
153,719,000 barrels. 

While the continued warm weather has aided gasoline con- 
sumption, it has had the opposite effect upon fuel oil prices 
and, as shown above, on stocks. One effeet of the lagging 
demand was seen in Providence where a major company 
reduced tank car prices of kerosene 4 cent a gallon to 4% 
cents. Other markets reported softness in the fuel oil divi- 
sions. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


New York— New York— Other Ctttes— 
Stand. Oil N. J..$.074| Texas......_._.- $.07 % | Chicago - - - . - $.05 ~-.05% 
Socony-Vacuum.. .07% CNet Shtaceck 0844 | New Orleans. .06}4-.07 
Tide Water OilCo .08\% Shell Eastern.... .0744| Culf ports-.-. 05 
Richfield Oil(Cal.) .07% _ ~ “nee 043% -.045¢ 
Warner-Quinlan.. .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. -_--_-- $.04 fovea Orleans_$.054-.05% 
(Bayonne) ...... $.04% | Los Angeles.. .03%-.05 y lees .03 K- 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C---.-..- $0.99 
TE ws os gtaleen a f 5| $1.00-1.25| Phiia., Bunker C.... 0.95 
ef eee ae 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | Caleago— jenna pencneae $.02%-.03 
Ep es $.04% 28-30 D......-.- $.053 


Gasoline, Service Station, Tax Included 


SHOW YOR. 2 ccnnce OR PEE woe nec ona $.159) Buffalo. ._._......-.$.17 
z Brooklyn --------- RON eT Pc nee cdikactoue .185! Philadelphia .---.-.-.-~- 17 
2 Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended Oct. 29, 1938, Placed at 3,237,550 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Oct. 29, 1938, was 3,237,550 barrels. This was a decline of 
9,850 barrels from the output of the previous week, and 
the current week’s figure was below the 3,366,800 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during October. Daily average pro- 
duction for the four weeks ended Oct. 29, 1938, is estimated 
at 3,251,500 barrels. The daily average output for the week 
ended Oct. 30, 1937, totaled 3,602,950 barrels. Further de- 
tails, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Oct. 29 totaled 753,000 barrels, 
a daily average of 107,571 barrels, compared with a daily average of 163,857 
barrels for the week ended Oct. 22 and 157,071 barrels daily for the four 
weeks ended Oct. 29. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Oct. 29 totaled 65,000 barrels, a daily average of 9,826 barrels, 
compared with a daily average of 10,429 barrels in the four weeks ended 
Oct. 29. 

Reports received from refining companies owning 85.6% of the 4,211,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,145,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 67,590,000 barrels of finished and 
unfinished gasoline and 153,719,000 barrels of gas and fuel oil. 

Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,762,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 








a 
B.of M. 












































Four 
Caicu- State Week Change Weeks Week 
lated Allowahle| Ended from Ended Ended 
Requtre- Oct. 1 Oct. 29, | F revtous| O-t. 29, | Oct. 30, 
ments 1938 Week 1938 1937 
(Oct.) 
GRR. bcs acactss 523,600} 428,000} 432,000|—18,750| 447,550) 586,750 
pS SRE SS 163,400} 163,400) 157,100} +3,350} 155,200) 185,600 
Panhandle Texas ----_- 60,100 +750} 59,800 79,000 
North Texas. -_......-. 79,800} +6,000} 74,800) 73,200 
West Central Texas. --_ 31,850 +800 ,500 34,700 
Dine kaa 200,200} +1,350} 198,600) 217,350 
East Central Texas. - - 90, +650} 90,200) 110,200 
East Texas... .....- 370,050 +200} 369,750) 482,90 
Southwest Texas-.-.-- 4, +2,300| 223,250) 268,500 
Coastal Texas.......- J +1,500| 202,750) 20+,900 
Total Texas._.....- 1,359,000] b1708804/ 1,260,650) + 13,550) 1,249,650) 1,470,800 
North Louisisna---..- 75,450} +1,900| 76,950| 76,250 
iba 194,200} +1,150) 191,850) 167,750 
Total Louisiana....| 248.400) 260.470) 269,650) +3,050| 268,800) 244,000 
Arkansas. ..........- 54,100 49,200; —1,250 53,100 48,650 
igs in ih 6 os tabiaretisie y 183 ,800 +700 J J 
Ie e ,900 53,850} —1,100| 54,250 ‘ 
WHEE «cinsocasces 69,700 51,350 +800} 50,500} 57,400 
DE. - Sukinoases 13,800 13,500} —900) 13,900 17,650 
TR ES 4,300 3,950 +550 3,550 4,150 
New Mexico. .....-.- 109,200} 103,200) 103,500 +50} 103,550} 103,350 
Total east of Calif. .|2,747,800 2,578,550 + 50/2,584,700|2,905,950 
California........... 619,000} ©615,000| 659,000) —9,900| 666,800] 697,000 
Total United States.'3,366,800! 3,237,550| —9,850!3,251,50013,602,950 





Note—The figures indicated above do not include any estimate of any oll which 
might have been surreptitiously produced. 

a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
October. As requirements may be supplied either from stocks or from new produc- 
tion, contemplated withdrawals from crude oil inventories must be deducted from 
the Bureau's estimated requirements to determine the amount of new crude oil to be 


b Above production are for week ended 7 a. m. Oct. 29, and therefore 


eatimates 
do not reflect Texas’ Saturday (29th) and Sunday (30th) production, which should, 
however, be reflected in next week's figures. 
pwd for week ended Saturday morning 
ally. 
c Recommendation of Central Committee of California Oil Producers. 


Calcuiated net basis seven-day allow- 
Oct. 29, approximately 1,230,000 barreis 
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CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED OCT. 29, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 



























































Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stilis Unfinished Gasoline 7 ¥ 
0, 

District Fintshed Unfin'd| Gas 

Poten- Reporting Daily \P. C. in and 

tial Aver- |Oper-| At Re- ,Terms.,|Nap'tha| Fuel 

Rate Total »P. C.| age | ated |fineries| &c. | Distil. ou 
East Coast... 615 615) 100.0 476| 77.4| 4,665) 11,201 1,216} 16,751 
Appalachian . 149 128) 85.9 96) 75.0 858} 1,701 243 916 
Ind., fll., Ky 574 514) 89.5 469) 91.2} 4,938) 4,697 556| 9,394 
O-..---| 419] 342] 81.6] 237| 69.3| 3,269) 2,544] 351] 4,718 
Inland Texas 316 159} 50.3 98| 61.6) 1,157 87 279| 2,050 
Texas Guilf_-. 943 838] 88.9 763; 91.1) 8,013 301} 1,616] 14,797 
La. Guilt... 149 145) 97.3 127} 87.6; 1,149 629 424) 3,123 
No. La.-Ark 100 55| 55.0 45) 81.8 261 105 42 834 
Rocky Mtn. 118 64| 54.2 37| 57.8 960 sui 93 781 
California. _ 82R 745) 90.0 465) 62.4) 9,118} 2,340} 1,237] 96,975 
Reported . .. 3,605} 85.6) 2,813) 78.0} 34,388) 23,605) 6,057/150,339 
Est. unrptd. 606 332 2,820 620 100} 3,380 

xEst.tot.U.S 
Oct. 29°38) 4,211) 4,211 3,145 37,208| 24,225) 6,157/153,719 
Oct. 22°38} 4,211| 4,211 3,230 236 ,467| 23.993] 26,235)152,796 
U.8. B.of M. 

xOct. 29 '37 y3,388 37,646] 23,2941 6,925/120,008 
x Estimated Bureau of Mines’ basis. y October, 1937, daily average, z On 


new basis due to transfer of 144,000 barrels from finished to unfinished gasoline stocks 
on East Coast. 
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7,741 Tons of Tin Exported During September Under 
International Tin Agreement 
The New York office of the International Tin Research 
and Development Council announced on Oct. 27 that the 
International Tin Committee reported exports of tin during 
September, under the International Tin Agreement, as 
follows: 


Tons Tons 

Ensen tiabatisie tities anh sate a eh 1, I ian Mt tai sia tnen thn tala eh ence 1,339 

SE ohn dednwaets teen Cane e 2,375 | Beglain Congo... ..........--.-..- 619 

ae East Indies._...... 1,542] French Indo China. -.........-.-. 148 
Bees Cocco dcnkstise cece 


The following exports for French Indo China are also 
reported: June, 144 tons; July, 93 tons; August, 96 tons. 
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Non-Ferrous Metals—-Steady Demand for Lead—Copper 
and Zinc Quiet—-London Prices Unsettled 


“Metal and Mineral Markets,” in its issue of Nov. 3, re- 
ported that except for a steady volume of business in lead, 
the market for non-ferrous metals during the last week was 
inactive. London prices for copper, lead and zine were 
easier, which caused traders in the domestic market to 
become more conservative. Prices here ruled firm. Metal 
producers were favorably impressed by the increased cooper- 


ation between the Administration and the utilities, which 
event is expected to result in larger sales to the light and 
power industry. The publication further stated: 


Copper 

Domestic sales of copper for the week totaled 5,720 tons, or slightly 
more than in the preceding week. Sales for October amounted to 78,288 
tons. The price continued firm at 11%c., Valley. Most producers are well 
sold up and not at all concerned about the lull in buying. Interest centered 
in preliminary estimates on the movement of refined copper to consumers 
for the month of October, and, from present indications, the deliveries 
will be substantially higher than those of September. Refined stocks will 
drop sharply, it is said. Blister production is expected to increase 
quite a bit. 

London prices were easier because of the absence of speculative support 
ever since it was announced that output abroad would be raised. Political 
developments in France also were a market factor. 

Exports of refined copper (foreign refined in bond, and domestic) from 
the United States during August and September, in short tons, were as 
follows : 








To— Aw. Sept. ; 
in iit ee etait 422 1,133] Poland and Danzig-...-.-- 2,099 1,552 
Czechoslovakia... ...-..-- 1,256 IRS, 04 oo) dona eee 958 1,362 
OEE... sik.c ccdnssvsn 28 .---| China and Hongkong.... ~-.-- aeeiads 
Bie ERS Rae 1,608  2,552|Japan.....-....-....... 5,291 12,473 
a RSS PS eR 15,780 10,118] Other countries........-. 668 1,668 
Great Britain.........-.- 468 619 -_— 
ie iim donawknbalead 1,849 eh. Seeker: 32,607 36,763 

Netherlands..........-- 1,180 912 
Lead 


Buying of lead continued in good volume during the last week, involving 
7,193 tons, against 5,459 tons in the previous week. Producers have been 
pleased at the steady volume of business following the heavy purchases 
two weeks ago. The industry estimates October shipments to consumers at 
around 45,000 tons. Consumer requirements are estimated to be covered 
75% for November and 25% for December. 

Quotations continued firm at 5.10c., New York, the contract settling basis 
of the American Smelting & Refining Co., and 4.95c., St. Louis. 

The two-day strike at the lead refinery of the American Smelting & 
Refining Co., in Monterey, Mexico, stopped on Oct. 29, as the Government 
Labor Board induced workers to return to work, pending settlement with 
union officials. 

Total stocks of lead at United States smelters and refineries at the 
beginning of October amounted to 216,775 tons, which compares with 
221,919 tons (revised) on Sept. 1, the American Bureau of Metal Statistics 
reports. Total stocks include lead contained in ore and in process at 
smelters, in base bullion, refined lead, and antimonial lead. 

Zine 
Buying in zine was inactive during the last week, with consumers influ- 


enced by the easier trend in prices in London. However, the market here 
was steady on the basis of 5.05c., St. Louis, for Prime Western. Sales of 
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the common grades for the week ended Oct. 29 totaled 1,590 tons, with 
slipments of 3,441 tons. 
Tin 

Speculative interest in tin abroad based on the favorable industrial out- 
look here was considered to have maintained firm prices in London, but 
business in the domestic tin market was quiet during the last week. 

The world’s visible supply of tin at the end of October, including the 
Eastern and Arnhem carryovers, was 31,539 long tons, against 32,476 tons a 
month previous and 22,865 tons in October last year. United States deliv- 
eries for October came to 4,960 tons against 4,465 tons in September and 
8,210 tons in October, 1937. Total deliveries amounted to 8,200 tons during 
October against 7,626 tons in September and 12.401 tons in October 
last year. 

Chinese tin, 99%, was nominally as follows: Oct. 27, 44.900c.; Oct. 28, 
44.500c.; Oct. 29, 44.750c.; Oct. 31, 44.600c.; Nov. 1, 44.850c.; Nov. 2, 
44.600c. 

DAILY PRICES OF METALS (“E. & M. J." QUOTATIONS) 


























Electrolytic Copper Stratts Tin Lead Zine 
Dom.,Refy \Ezp., Refy.| New York | New York| St. Louts | St. Louts 

Oct. 27...-]| 11.025 11.025 46.400 5.10 4.95 5.05 
Oct. 28 ....)| 11.025 11.025 46.000 5.10 4.95 5.05 
Oct. 29 ....| 11.026 11.000 46.250 5.10 4.95 5.05 
Oct. 31 ...-| 11.026 10.800 46.100 5.10 4.95 5.05 
Nov. 1-....}] 11.025 10.800 46.350 5.10 4.95 5.05 
Nov. 2....] 11.025 10.800 46.100 5.10 4.95 5.05 
Average ..! 11.025 10.908 46.200 5.10 4.95 5.05 











Average prices for calendar week ended Oct. 29 are: Domestic copper f.o.b. 
refinery, 11.025c.; export copper, 10.979¢.; Straite tin, 46.200c.; New York lead, 
5.100¢.; St. Louis lead, 4.950c.; St. Louis zinc, 5.050c.; and silver, 42.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg. Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 

DAILY LONDON PRICES 
































Copper, Std. \Copper Tin, Std. Lead Zine 

| Flectr0. — 

Spot 3M (Bid) | Spot 3M Spot 3M Spot 3M 
Om. Bi icvcsa 46% | 461% 6| 5344 | 211%] 212%] 16% | 16% | 15% | 15716 
GRRE é60 54 46%6 | 46% | 52% | 212%] 21344) 16716 | 16%Q6¢ | 15% | 15% 
Oct. 31...... 45% | 451%s6| 52% | 21034) 21134) 16% | 16% | 14% | 141516 
MT. Giéacane 46 46% | 52 212%] 213%} 16416 | 16% | 141416] 1516 
Mat, Beacusé 45% | 46 51% | 211%1 212%) 16 16416 | 14%16 | 141416 





Prices for lead and zinc are the official buyer’s prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers 
prices. All are in pounds sterling per long ton (2.240 Ib.). 
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Weekly Coal Production Statistics 


The National Bituminous Coal Commission in its current 
weekly report stated that the total production of soft coal 
in the week ended Oct. 22 is estimated at 8,050,000 net tons. 
Compared with the output in the preceding week this shows 
a slight decrease—180,000 tons, or 2.2%. Production in 
the corresponding week of 1937 amounted to 9,619,000 tons. 

Cumulative production of soft coal in the present calendar 
year to date now stands 27.6% below that in 1937; anthracite 
production is 13.4% below 1937; and total of all coal produced 
26.4% below 1937. 

The United States Bureau of Mines reported that the total 
production of anthracite in Pennsylvania during the week 
ended Oct. 22 is estimated at 859,000 tons. Compared with 
po ods a9" week, this is a decrease of 313 ,000 tons, or 

27%. Production in the corresponding ‘week of 1937 
posses Bead to 1,184,000 tons. 
ESTTMATED UNITED STATES PRODUCTION OF suri’ COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 








Week Ended Calendar Year to Dated 


jOct. 15,)Oct 
erry 1938 1937 ‘| 1938 ¢ | 1937 | 1929 








Total, including mine fuel__.__-- 8,050] 8,230] 9,619]259,481|358,183|423,403 
Daily average..........._-.- 1/342] 15371] 1,603] 1.045] 1.442] 1,702 
Crude Petroleum b— 








Coal equivalent of weekly output_| 5,202| 5,241| 5,788|222,783|234,9101185,905 


a Includes for purposes of historical comparison and statistical convenience the 
produstion of lignite, semi-anthracite, and anthracite outside of Pennsylvania. 
b Total barrels produced during the week converted to equivalent coal be | 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. c Total 
for 1938 is subject to current revision. d ©um of 42 full weeks ending Oct. 22, 1938, 
and corresponding 42 weeks in 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE (IN NET TONS) 


























Week Ended Calendar Year to Date 
Oct. 15, - 23, 
fees 1938 ONss7 1938 19:7 c 1929 c 
Penn. Anthractie 
Total, incl. colliery 
fuel_a___.... Tes Seal isu bent tot eo caneeel tarnool aaa 
Daily average..| 143, 195,300] 197,300} 145,000] 
Commercial pro- 
duction.d_...-- 816,000) 1,113,000 1,125,000/34,144,000 39,328, 54,378,000 
Beehive Coke— 
United States total; 13,600 aoe .e 699,600) 2, 
Daily average -- 2,26 2,533 8,783 2,766! Ar on ons? 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
pe nl b Excludes colliery fuel. c Adjusted to make comparabie the number 
of working days in the three years. 
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ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(IN THOUSANDS OF NET TONS) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 





Week Ended 





Oct. 15, Oct. 8, ,Oct. 16,)Oct. 17,,Oct. 12,| Avge. 
1938 p| 1988 p| 1937r| 1936 || 1929 | 1923e 





Alaghs.. . .c2ceccececenesevesee 2 2 3 3 s 8 
AlgbamMs......2.- -cccsccscccocce 206 207 262 250 382 398 
60 74 112 90 138 88 
117 113 168 167 206 217 
* 


1 s 

814 871} 1,176) 1,160) 1,318] 1,558 

298 310 374 383 376 520 
69 72 89 79 83 116 

109 124 165 139 160 161 





























159 163 184 177 3 238 

27 28 32 34 56 35 

13 13 16 ll 18 28 

66 51 79 67 82 82 

32 27 39 37 54 58 

68 61 68 71 843 836 

450 445 543 564 568 817 

1,888] 1,685} 2,333} 2,457] 3,056] 3,149 

107 101 117 113 104 118 

18 18 18 18 22 26 

79 69 101 92 137 121 

299 290 325 272 268 231 

45 37 45 40 47 68 

1,837} 1,732] 1,958] 2,030) 2,283) 1,488 

535 520 562 610 817 805 

122 126 153 140 170 184 

Other Western States.c_....-.-- s ® 1 1 88 s4 
Total bituminous coal----_---- 8,230} 7,930] 9,802} 9,874] 11,787] 11,310 
Pennsylvania anthracite.d__--_-- 1,172] 1,147] 1,218] 1,035) 1,884) 1,968 
Geant WO sc betebwecdenssés 9,402 9,077] 11,020! 10,909! 13,671! 13,278 





a Includes operations on the N. & W., C. & O., Virginian, K. & M., B.C. &G 
and on the B. & O. in Kanawha, Mason, ‘and Clay ‘counties. b Rest of State, includ- 
ing the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania anth- 
racite from published records of the Bureau of Mines. e Av@sage weekly rate for 

entire month. p Preliminary. r Revised. s Alaska, . North Carolina, and 
South Dakota theluded with “other Western States." * Less than 1.000 tons. 
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Steel Ingot Output Up to 57% 


The “Iron Age,” in its issue of Nov. 3, reported that a 
rise of three points in steel ingot production to 57%; a gain 
of 18.3% in pig iron output in October, with a further in- 
crease already indicated for this month; substantial buying 


of steel scrap both for domestic consumption and export 
shipment, with a strengthening of prices which has lifted 
the “Iron Age” composite scrap quotation to $14.42, within 
41c. of its high for the year, are outstanding indications 
of the somewhat faster tempo of business recovery in the 
iron and steel industry. The “Iron Age” further reported: 

The gain in ingot production has been aided materially by large releases 
of sheets and strip, particularly from the automobile industry, against 
recent low-priced commitments, but there have been gains in some other 
products as well, October orders as a whole having risen 20% to 25% over 
those of September. 

Striking increases in ingot production have occurred at Chicago and 
Detroit. The Chicago rate is up 9% points to 56%, one mill there having 
its sheet and strip rolling capacity in full operation, while at Detroit 
the independent steel plant there is running its open-hearth department 
at 100%, and the average rate for Detroit, 83.5%, is the highest in the 
country, the Wheelirg-Weirton district coming a close second at 80%. 

Pig iron production for October is estimated at 2,054,000 gross tons 
based on reports which were gathered by telegraph on Nov. 1. This 
compares with 1,680,435 tons in September. The daily rate last month 
was 66,258 tons against 56,015 tons in September, a gain of 18.3%. 
There were 115 furnaces in blast on No. 1, a gain of 19 over the number 
in blast on Oct. 1. Two furnaces of the Carnegie-Illinois Steel Corp. in 
the Chicago district are scheduled to start production this week. 

Steel scrap purchases by domestic mills within the past week may have 
amounted to as much as 100,000 tons. A 25,000-ton purchase at Chicago 
lifted quotations there an average of 75c. a ton. Export buying has also 
been on a large scale. Japan is believed to have bought close to 100,000 
cons, and there have been additional sales recently to European countries. 
These transactions, together with rising ingot production, point to the 
possibility of a further rise in scrap prices. 

Factors which are counted upon to bring a still higher level of steel 
operations during the next several weeks are these: Increasing specifica- 
tions for sheets and strip as consumers face the possibility of a tight 
delivery situation; the release of some tin plate orders that have been 
held back pending the announcement of a 1939 price; the encouraging 
sales situation in the automobile industry, some makers being behind on 
deliveries; the possibility that the final settlement of the railroad wage 
question, disappointing as it was to the carriers, may result in the release 
of some essential requirements that have been long shelved; and the 
Government requirement that work shall be started on Public Works 
Administration projects by Dec. 31, which should bring the release of 
material already under contract and hasten the placing of pending 
contracts. 

Steel awards for building construction are at a fairly steady level, with 
public work predominating. Lettings in the week were 18,400 tons, the 
largest of which was 6,450 tons for buildings at the Philadelphia Navy 
Yard. New projects out for bids total 21,000 tons of which 4,500 tons 
is for hangers at the North Beach airport, New York. Reinforcing bar 
awards of nearly 10,000 tons include 4,800 tons for the Queensbridge 
housing project in Queens, New York. 

The Southern Ry. has ordered 2,575 freight cars instead of the 2,400 
inquired for; 27,000 tons of steel or more will be required. The New 
York Central has ordered 29 diesel-electric locomotives. 

A strike of 400 employees of the Federal Shipbuilding & Dry Dock Co., 
Kearny, N. J., a subsidiary of the United States Steel Corp., is the first 
serious labor trouble the leading steel producer has experienced since its 
contract with the Committee for Industrial Organization was signed. The 
strikers are members of the Industrial Union of Marine and Shipbuilding 
Workers of America, a C. I. O. affiliate. Although the company’s contract 
calls for arbitration of all disputes, the men struck when their demands 
for a slowing down of production were not immediately acceded to. The 
shipyard is engaged in building three destroyers for the United States Navy. 
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THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Nov. 1, 1938, 2.286c. a Lb. Based on steel bars, beams, tank plates, 


Out WHER MES. con cdc cnonsecuce 2.286¢.{ wire, rails, black pipe, sheets and hot 
Que SNORE O88. .o cco cuice lect 2.286¢.| rolledstrips. These products represent 
GRO DOSE OOD oc 4 nc cpisimidtts bitin 2.512¢c.| 85% of the United States output. 
High Low 
- May 17 2.2l1¢. Ost. 8 
- Mar. 9 2.249ce. Mar. 2 
Dec. 28 2.016c. Mar. 10 
Oct 1 2.056c. Jan. 8 
Apr. 24 1945e. Jan. 2 
Oct. 3 1.792c. May 2 
Sept. 6 1.870ce. Mar 15 
Jan. 7 1.962c. Oct. 29 
Jan. 4 2.212c. Nov. 1 





Pig Iron 


Nov. 1, 1938, $20.61 a Gross Ton {Based on average of basic iron at Valley 





$20.61; furnace and foundry irons at Chicago, 
20.44 Philadelphia, Buffalo, Valley and 
23.2£\ Southern iron at Cincinnati. 
High Low 
pn dkis oddcdecubbtebtbondababsaeee $23.25 June 21 $19.61 July 6 
vet 0 cicepadhs tnvepitesinds tenes taride eh dniaienattt tina teach 23.25 Mar. 9 20.25 Feb. 16 
SEs < coh pdédbiimdticnd deh iiena 19.73 Nov 24 18.73 Aug. 1l 
Miisilh deel ainit-mnett acitelbilditintalia ietimpaiilin dato 18.84 Nov. 5 17.83 May 14 
wobberessenocabcopgedseteedanse 17.90 May 1 16.90 Jan. 27 
icthhapabibbbewsstive 16.90 Dec. 5 13.56 Jan. 3 
ee Sie Cera 14.81 Jan. 5 13.56 Dec. 6 
setdshoddbidedtaticvibeudaninewe 18.21 Jan. 7 15.90 Dec. 16 
Shel eS hb wom inte bbs Gigi Ail diktreiche Midade ate 1971 Jan. 4 17.54 Nov. 1 
Steel Scrap 
Nov. 1, 1938, $14.142 a Gross Ton {Based on No. 1 heavy melting steel 
GG WOE BD. ovine nenvnnesacd $1417{ quotations at Pittsburgh, Philadelphia 
One month ago...-.....---...... 14.25| and Chicago 
One year ago.__....-. adn bile albaiinne 14.42 
High Low 
3 tlle gE Se Se wpe te $14.83 Aug. $11.00 June 7 
Ping ork enaetenicmmatalh danger iste otcatea atte 21.92 Mar.30 12.92 Nov. 16 
Fis dh nica ite bce ln de 0p ah haebhadl selec ipa ake dein ser datedl 17.75 Dee. 21 12.67 June 9 
WI iia nie we hbiticdin ik able kip o khaled 13.42 Dee. 10 10.33, Apr. 23 
NE bit catnaatiihnmils oa mitenon aneniieninianee 13.00 Mar. 13 9.50 Sept 25 
Tb bodecs nevhbvssubbtbubowe omarabdads 12.25 Aug. 8 6.75 Jan. 3 
iii nite sasthtissdinkiite ilies Binsin A ies aeanaelille 8.50 Jan. 12 6.43 July 5 
SE odin adil» <i buth albibch « i cine tin nin 15.00 Feb. 18 11.25 Dee. 9 
EGY sdbebhoado + boacangubdiinaiitedmmee 15.25 Jan. 17 13.08 Nov. 22 


The American iron and Steel Institute on Oct. 31 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 56.8% of 
capacity for the week beginning Oct. 31, compared with 
53.7% one week ago, 47.9% one month ago, and 48.6% one 
year ago. This represents an increase of 3.1 points, or 5.8%, 
from the estimate for the week ended Oct. 24, 1938. Weekly 
indicated rates of steel operations since Oct. 25, 1937, follow: 


| ere ee 
1937— 1938— 1938— 193<— 
Oct. 25..... §2.1%iJan. 31.-.-- 30.5% | May 16_--.-.- 30.7%jAug. 29.-..-- 44.0% 
» i See 48.6%|Feb. 7..-.-- 30.7% | May 23_--.-- 29.0%|Sept. 6.---- 39.9% 
nae RE 41.0%|Feb. 14_-..-- 31.0% | May 31-_---- 26.1% |Sept. 12...-- 45.3% 
Nov. 15_-_-.-- 36.4%|Feb. 21_-..-- 30.4%|June 6.--..- 26.2% |Sept. 19__--- 47.3% 
Nov. 22..... 31.0%| Feb. 28..-.- 29.3% | June 13.---- 27 .1%|Sept. 26... -.- 46.7% 
Nov. 29. .... 29.6%|Mar. 7.-.-- 29.9% | June 20_-.-.- 28.0%jOct. 3..-..- 47.9% 
Dee. 6..... 27.5%| Mar. 14_-..-- 32.1% | June 27_.-.-.- 28.7%iOct. 10.-.-- 514% 
ps + Se 27 .4%| Mar. 21_.-_--. 33.7% | July 65-.-.-.-- 2.4%1Oct. 17..--- 49.4% 
Dec. 20..... 23.5%} Mar. 28. -.-.-- 35.7% | July 11.-.-.-- 32.3%jOct. 24.....53.77 
Dec. 27...-- 19.2%jApr. 4...-.32.6%| July 18. .--- 36.4%1Oct. 31...-- 56.8% 
1938— |; oe 32.7% | July 25..-.-- 37.0% 
Jan. 3....-2586%jApr. 18.-..-.. 32.4%) Aug. 1.-.-..- 39.8% 
Jan; Weos.-s 27.8%|Apr. 25....-.32.0%| Aug. 8-- 39.4% 
Jan. 17.....29.8%|May 2_..-.30.7%)| Aug. 15.-.-- 40 4% 
Jan. 24.._..32.7%iMay 9_-_--.30.4%| Aug. 22._...42.8% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Oct. 31, stated: 


B Paced by expanding needs of the automotive industry, steel demand shows 
more diversified improvement. Production has risen to a new 1938 peak at 
54.5% and for the first time this year is head of the rate for the corresponding 
1937 period. 

Retarding effect of recent price unsettlement on business in some products 
has been successfully removed by the introduction of a firmer market on 
sheets and strip. At the same time, heavy tonnages of flat-rolled steel, 
booked during the temporary period of cut prices, are reflected in rising 
production of this material. 


A 








The Week with the Federal Reserve Banks | 


During the week ended Nov. 2 member bank reserve 
balances decreased $54,000,000. Reductions in member 
bank reserves arose from increases of $52,000,000 in money 
in ecireulation and $51,000,000 in non-member deposits 
and other Federal Reserve accounts, offset in part by de- 
creases of $16,000,000 in Treasury cash and $8,000,000 in 
Treasury deposits with Federal Reserve banks and increases 
of $20,000,000 in gold stock, $2,000,000 in Reserve bank 
eredit and $3,000,000 in Treasury currency. Excess re- 
serves of member banks on Nov. 2 were estimated to be 
approximately $3,220,000,000, a decrease of $60,000,000 


for the week. : 
The statement in full for the week ended Nov. 2 will be 
found on pages 2824 and 2825. / 
> Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 
Increase (+-) or Decrease (—) 


Since 
Nov. rs 1938 Oct. 2 1938 Nov. 3, 1937 


$ 
Bills discounted --.....-.--------- 8,000,000 +1,000,000 —16,000,000 
yy, ey eo rer em 1,000,000 -------.-- —2,000 ,000 
U. 8. Government ek, eke 2,564,000,000 ---.------ +38,000,000 


securi 
Industrial advances (not including 


13,000 000 commitm’ts—Nov. 3) 15,000,000 ---------- —4,000,000 
omer Reserve bank credit....--.--- —6,000,000 +1,000,000 +7,000,000 
> 
Total Reserve bank credit --._---- 2,582,000,000 +2,000,000 + 23,000,000 


Ge ee ddatascacscccesso~- 14,071,000,000 
Treasury currency ........-..--.---- 2,752,000, 
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With the best backlogs in many months and with shipment of low-price 
orders marked for completion before Jan. 1, sheet and strip producers are 
assured of sustained operations the remainder of the year. This tonnage is 
not expected to restrict operations next quarter, however, since many 
buyers covered no more than this quarter's requirements, some for a shorter 
period. Automotive interests are thought likely to find it necessary to re- 
enter the market before the end of the year. 

While the bulge in flat-rolled steel business chiefly was responsible for 
pushing total October bookings to the best level so far this year, producers 
are encouraged by broad gains in demand for other products. Recent im- 
provement in sales by warehouses attests to the diversification of the upturn 
in consumption by smaller steel users. 

Railroad equipment buying has spurted, but in the absence of additional 
inquiries of consequence, the pick-up is expected to be short-lived. Southern 
railway has distributed orders for 2,400 freight cars and 25 express cars, 
while the New York Central has placed 29 diesel switching locomotives. 
Kansas City terminal is inquiring for three diesel switchers. A moderate 
amount of rail buying is looked for the next 60 days, but the carriers gener- 
ally continue to pursue cautious purchasing policies. 

Pending and prospective shipwork will take substantial steel tonnages, 
and, along with building and engineering construction, offers the most 
promising outlet for heavy rolled products. Cargo boats to be placed by the 
United States Maritime Commission may involve nearly 100,000 tons, 
while plans are under way for three large liners requiring about 35,000 tons. 
Several battleships also are pending. 

Public projects still dominate construction markets, but private interests 
are more active in the building of single-and multiple-family dwellings. At 
Chicago, proposed housing projects of a private nature enhance the buliding 
outlook. 

Automobile plants continue to speed operations, with a beneficial effect 
on steel suppliers. Motor car assemblies last week touched a new 1938 high 
at 73,335 units, a gain of nearly 5,000. General Motors accounted for 
34,350 units, against 31,925 the week before. Chrysler's output rose from 
15,000 to 16,750; Ford was practically unchanged at 12,875; while production 
by all others was 9,360, compared with 8,585 the preceding week. 

Districts catering principally to the automotive industry largely were 
responsible for pushing the national steelmaking rate up three points to 
54.5% last week. At Cleveland, operations soared 10 points to 74%. At 
Detroit, with some mills running at capacity, the rate rose three points to 
82%. Youngstown scored a four-point gain to 61%. Pittsburgh was up 
three points to 42% ; Chicago up 1.5 points to 46.5% , eastern Pennsylvania 
up two points to 34% and Wheeling up five points to 59% . 

New England dropped 15 points to 55% and St. Louis was off 2.5 points 
to 43. Unchanged districts were Buffalo at 49% , Birmingham at 57 and 
Cincinnati at 70. 

Scrap markets show a stronger undertone in view of the upturn in con- 
sumption, but prices are unchanged, and the scrap composite remains at 
$14.04. The finished steel composite also is steady at $57.20, while the iron 
and steel composite holds at $36.154. 


Steel ingot production for the week ended Oct. 31 is 
placed at 54% of capacity, according to the “Wall Street 
Journal” of Noy.3. This compares with 51% in the previous 
week and 52% two weeks ago. The “Journal” further 
reported : 

U. S. Steel is estimated at 51% against 48% in the week before and 
47%4% two weeks ago. Leading independents are credited with 56% com- 
pared with 53% in the preceding week and 5544% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes in points, from the week immediately preceding: 














Industry U. S. Steel Independents 
St hasekaddaseboa 54 +3 61 +3 56 +3 
SET acebuncdhdonnel 52 —% 43 +2 60 —7 
TORS b. antniese wie 74 68% — 78 + \% 
ED sina csnccvnnnee 562% — % 42 62% — % 
ae a ee 27 +2% 23% +1% 29% +3% 
SE inal Scconcanaai 29 —4% 27 —5 30 —6 
LOG) dnvndibeces ais 199% — % 18% —l1 — 
DEE: seeiaiiniih ahh nicwate api +2 33 +2 28% +2 
I ois, Kitna eign nae 47 —3 52 —3 44 —3 
ee eae 77% —2% 80 —2% 75 3 
SP dibiien disoocuih 87 85 —1 88 
ia Sate tah De 66 +1 69 +2 64 +1 














Discussions 





Increase (+-) or Decrease (—) 


Since 
Nov. rs 1938 Oct. *, 1938 Nov. . 1937 

Member bank reserve balances - - - - - 8,686,000,000 —54,000,000 +1,797,000,000 
Money in circulation......-.------ 6,706,000,000 +52,000,000 +141,000,000 
THOGSUEY COM... - ccivaseniowo occas 2,751,000,000 16,000,000 —911,000,000 
Treasury deposits with — = vp 576,000,000 -——8,000,000 +465,000,000 
Non-member deposits and other - 

a Reserve aeaami bE Si tiedsckinee ents 686,000,000 +51,000,000 — 59,000,000 





ie all 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the current 
week, issued in advance of full statements of the member 
banks, which wiil not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 

IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


——New York City——- —_——Chicato—_——_ 
Nov. 2, Oct. 26, Nov. 3, Nov. 2, Oct. 26, Nov. 3, 
1938 1938 1937 1938 1938 1937 
| age ts—total 7797 7885 7913 1'935 1928 1*936 
tmen -- * ’ , ’ ’ , 

tome 5S i ™ cmge wen iibe were 2,968 2,968 3,657 521 527 677 
industrial and 

ed MEER abedee =< 1,433 1,444 1,881 338 341 458 

Open market paper - - ------- 141 141 182 20 20 30 

Loans to brokers and dealers- 578 571 732 36 38 39 
purchas or 

eae Tada Eo a ‘een 199 197 238 67 67 76 

Real estate loans_.-..------- 119 119 134 ll 11 14 

Loans to banks _-..-.-.-------- 86 84 59 wnat hile 2 

Ce SON. 2 nc eeccnecenecce 412 412 431 9 58 
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New York City—— Chicago 
Nov. 2, Oct. 26, Nov. 3, Nov. 2, Oct. 26, Nov. 3, 
1938 1938 1937 1938 1938 1937 

Assets— < B s x $s 
U 8. Gov't obligations. ....... 2,002 2,018 2,907 957 950 
Obligations fully guaranteed by 

United States Government. -- 796 392 131 128 100 
Other securities _ _ . TOON Ft 1,193 957 326 323 255 
Reserve with Fed. Res. banks... 3,821 3,904 2,539 934 929 589 
Gn RN, oo contr nanneoas 61 63 62 33 35 29 
Balances with domestic banks_-_ 78 77 68 212 229 146 
Other assets—net.........-..-.- 442 447 462 51 51 61 

LAabiltttes— 
Demand deposite—adjusted.... 6,601 6,732 65,812 1,673 1,606 1,475 
Te GE, ancsnnenachooce 619 618 736 465 465 452 
United States Govt. deposits... 118 122 245 62 62 47 
Inter-bank deposits: 

Domestic banks......-.---- 2,577 2,613 1,054 685 670 517 

Foreign banks........-..---- 418 439 437 s a 6 
ee Se pe ee ee 2 3 6 some nian a iaes 
Other liabilities ..........---- 375 367 374 17 17 18 
Capital account ......-..-.---- 1,489 1,482 1,480 255 254 246 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and nd aang, Pay same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member ba of 
the Federal Reserve System for the week ended with the 
close of business Oct. 26: 


The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principai changes for the week ended Oct. 26: 
Increases of $7,000,000 in commercial, industrial and agricultural loans, 
$63,000,000 in loans to brokers and dealers in securities, $80,000,000 
holdings of United States Government direct obligations, and $240,000, 
in demand deposits-adjusted. 4 

Commercial, industrial and agricultural loans increased $4,000,000 in 
8t. Louis District, $3,000,000 in the Dallas District and $7,000,000 at 
reporting member banks. Loans to brokers and dealers increased $39,000,- 
000 in New York City, $10,000,000 in the Chicago District and $63,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$31,000,000 in New York City, $22,000,000 in the Chicago District, $16,- 
000,000 in the Cleveland District, $12,000,000 in the Richmond District 
and $80,C°00,000 at all reporting member banks. Holdings of “Other 
securities’ increased $18,000,000 in New York City and $20,000,000 at all 
reporting member banks. 

Demand deposits-adjusted increased in most of the distrcicts, the principal 
increases being $114,000,000 in the Chicago District and $75,000,000 in 
New York City, and the aggregate increase being $240,000,000. Time 
deposits declined $8,000,000 and Government deposits declined $13,000,000. 

Deposits credited to domestic banks declined somewhat in a number of 
districts, the aggregate decline at all reporting member banks being $47,- 
000,000. 

et ag of weekly reporting member banks amounted to $3,000,000 
on t. . 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Oct. 26, 1938, follows: 


Increase (+) or Decrease (—) 
Since 
Oct. oe Oct. 19,°1938 Oct. 27, 1937 


Se 


Pa 


z 


Assets— $s & 
Loans and investments—total..-..21,493,000,000 +179,000,000 —201,000,000 
Loane—total . ............-.--.-- 8,346,000,000 +76,000,000 —1,336,000,000 
Commercial, industrial and agri- 
cultural loans.............. 3,915,000,000 +7,000,000 865,000,000 
Open market paper. ........-- PY eee ee ee — 136,000,000 
Loans to brokers and dealers in 
SD a cru didéaihs &ba0< 728,000,000 +63,000,000 -—228,000,000 
Other loans for purchasing or 
carrying securities. ......... 572,000,000 —4,000,000 —88,000,000 
Real estate loans. .......--.-.. 1,165,000,000 + 1,006,000 —4,000,000 
Loans to banks.__............ 103,000,000 —3,000,000 +22,000,000 
Se SOONG a nc nnekoddinbane 1,418,000,000 + 12,000,000 — 37,000,000 
U.8. Govt. direct obligations. __ __ 8,154,000,000 +80,000,000 +221,000,000 
Obligations fully guaranteed by 
United States Government... -.-. 1,687 ,000,000 +3,000,000 +554,000,000 
Other securities..__.___.___..... 3,306,000,000 +20,000,000 +360,000,000 
Reserve with Fed. Res banks... .- 7,200,000,000 + 38,000,000 + 1,796,000,000 
3 | iene ae 438,000,000 +14,000,000 + 104,000,000 
Balances with domestic banks..__ 2,495,000,000 —6,000,000 +753,000,000 
Liabilities — 
Demand deposits—adjusted._-__-- 15,995,000,000 +240,000,000 +1,191,000,000 
Tee GD . wickwscceccdcceu 5,156 ,000,000 —8,000,000 —118,000,000 
United States Government deposits 546,000,000 §—13,000,000 +75,000,000 
Inter-bank deposits: 
Do REL sucadesiascel 6,196,000 ,000 —47,000,000 + 1,250,000,000 
Foreign banks ................ 492,000,000 PECUOTIO = adn ncsnoee 
PS ici iciakis mrss ome SOGORGO  sisekiueins —3,000,000 
> 





Optional Exchange Offer Made to Holders of Five 
Matured German Bond Issues 


On Nov. 1 the Conversion Office for German Foreign 
Debts announced an optional offer of exchange to holders of 
matured bonds of the following issues: 

City of Frankfort-on-Main 7% serial bonds of 1925, matured Oct. 1, 1938. 

City of Duisburg-Hamborn (City of Duisburg external gold 7% serial 
bonds), matured Nov. 1, 1938. 

Municipal Bank of the State of Hessen 7% serial bonds, matured 
Nov. 1, 1938. 

Free State of Oldenburg (State of Oldenburg external 7% serial gold loan 
of 1925), matured Nov. 1, 1938. 

Free State of Wuerttemberg (consolidated municipal external serial 7% 
gold loan of 1925), matured Nov. 1, 1938. 


Holders of these issues may exchange their matured bonds 
for a like amount of an unmatured series of the above issues, 
such series to be selected by the Conversion Office, with 
interest coupons maturing on and after April 1, 1939, or 
May 1, 1939, respectively, attached. Or, as an alternative, 
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they may accept payment, against surrender of their matured 
bonds, of the Reichsmark equivalent of the principal thereof 
deposited by the debtor with the Conversion Office, into an 
“amortization blocked reichsmark account” in the name of 
the holder with a German bank authorized to transact 
foreign exchange operations. The use and disposal of amounts 
deposited are subject to German governmental regulations, 
according to the announcement, which went on to say: 

Bondholders desiring to accept this offer should deliver their bonds to 
the proper agent, such agents being as follows: Frankfort-on-Main issue, 
Speyer & Co., New York; Duisburg-Hamborn issue, Chase National Bank 
of New York; Hessen Municipal Bank issue, Dillon, Read & Co., New 
York; Free State of Oldenburg issue, Irving Trust Co., New York; and 
Free State of Wuerttemberg issue, both Chase National Bank and City 
Bank Farmers Trust Co., New York. 

No interest accruing after the respective maturity dates will be paid on 
bonds not surrendered under this exchange offer. 

a 


Foreign Wheat Imports Barred from French 
Colonial Empire 


The French Colonial Empire was closed to foreign wheat 
imports by Government order on Nov. 3 thus giving the na- 
tional wheat office a rn on the markets of its overseas 

ssessions, according to a United Press Paris dispatch of 
ey 3, which also said: 

Two decrees pubiished in the official journal said that the measure was 
taken to strengthen economic ties with the empire. 

The decrees said the Government hopes to dispose of 3,674,300 bushels 
of French wheat a year in the empire and that it is necessary to eliminate 


foreign competition. 
Foreign competitors were said to have been selling about 1,653,455 
bushels of wheat annually in the French colonies. 





Germany Increases Latest Loan of 1,500,000,000 Marks 
to 1,850,000,000 Marks to Meet Oversubscription— 
Extends Credit to Turkey and Poland 

The German Government announced on Oct. 25 that the 
latest loan of 1,500,000,000 marks had been increased to 
1,850,000,000 marks to meet the heavy oversubscription, 
This loan, consisting of 444% Treasury bills maturing 1958, 
was offered for public subscription in amount of 950,000,000 
marks since 550,000,000 had been already subscribed for 
when the loan was first announced on Oct. 1, as was noted 
in our Oct. 15 issue, page 2320. The previous loan, originally 
placed at 1,000,000,000 marks and increased twice to a 
total of 1,600,000,000 marks in May, was reported in these 
columns of May 14, page 3102. 

Germany sematty extended to Turkey a trade credit of 
150,000,000 marks for industrial and military purposes. On 
Oct. 18 another trade credit of 120,000,000 ms be (approxi- 
mately 60,000,000 marks) was extended to Poland for in- 
dustrialization with German equipment and machinery. It 
is reported that plans for still another trade credit of around 
100,000,000 marks will be extended to Greece in the near 


future. 
= eR 


Drawing for Redemption Dec. 1 of $588,380 of Republic 
of Cuba Sugar Stabilization 514% Gold Bonds, Due 
Dec. 1, 1940 

It was announced on Oct. 31 that holders of Republic of 

Cuba sugar stabilization sinking fund 54% secured gold 

bonds, due Dec. 1, 1940, are being notified by the Chase 

National Bank of the City of New York, as trustee, that 

there has been drawn by lot for redemption, at par and 

accrued interest on Dec. 1, 1938, for purposes of the sinking 
fund, $588,380 principal amount of these bonds. Payment 

of drawn bonds will be made upon presentation on Dec. 1, 

at the principal office of the Chase National Bank or the 

National City Bank of New York, fiscal agents, or at the 

Havana, Cuba, branch offices of either of these banks. 


- 
—_ 


32144%. of Nov. 15 Interest to Be Paid on Kingdom of 
Bulgaria 74% Stabilization Loan 1928—Stock 
Exchange Ruling 

~ yn & Co. and J. Henry Schroder Banking yo New 
York, as American fiscal agents for the Kingdom of Bulgaria 
74%% Stabilization Loan 1928, announced Nov. 2 that Nov. 
15, 1938 coupons off dollar bonds of this loan, presented with 
an ped gtr letter of transmittal, will be paid on or after 
that date at the rate of $12.19 — $37.50 coupon and $6.09 
per $18.75 coupon in full settlement for and against sur- 
render of the coupons. This payment represents 3244% of 
the interest then due. 

The New York Stock Exchange announced on Nov. 3 the 
adoption of the following Area, And its Committee on Floor 
Procedure pertaining to the Kingdom of Bulgaria 714% 
Stabilization Loan 1928: 

NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 





Nov. 3, 1938. 

Notice having been received that payment of $12.19 will be made on 
Nov. 15, 1938, on surrender of the coupon then due, from Kingdom of 
Bulgaria 7% stabilization loan 1928 doilar bonds, due 1968: 

The Committee on Floor Procedure ruies that the bonds be quoted ex- 
interest $12.19 per $1,000 bond on Nov. 15, 1938; 

That the bonds shali continue to be dealt in ‘‘Flat’”’ and to be a delivery 
in settlement of Exchange Contracts made beginning Nov. 15, 1938, must 
carry the May 15, 1939, and subsequent coupons. 

CHARLES E. SALTZMAN, 
Secretary 
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Partial Payment to Be Made on Nov. 1 Coupons of 
Several Hungarian Bond Issues 

The Cash Office of Foreign Credits at Budapest, Hungary, 
announced on Nov. 1 through its central paying agents in 
New York, Schroeder Trust Co., that it will redeem coupons 
dated Nov. 1, 1938 on the following bonds at the rate of 


$8.75 per coupon detached from a $1,000 bond: Hungarian 
Land Mortgage Institute 744% sinking fund land mortgage 


gold bonds series A dollar bond; Hungarian Land Mortgage 
Institute 74% sinking fund land mortgage goid bonds series 
B douilar bond; and National Hungarian Industrial Mortgage 
Institute, Ltd. first mortgage sinking fund 7% gold bond 
series A dollar issue. : 

Coupons presented in acceptance of this offer, which 
expires April 30, 1939, and is made only to persons resident 
outside of Hungary, must be transmitted to Schroeder Trust 
Co., 46 William St., New York. 

———— 


Tenders of Kingdom of Yugoslavia 5% Funding Bonds, 
Due No. 1, 1956, Invited to Exhaust $97,373 and 5% 
Funding Bonds, Second Series, Due Nov. 1, 1956, 
to Extent of $49,819 


The Chase National Bank of the City of New York, anne 
for the fiscal agents, is inviting tenders for the sale to it 
Kingdom of Yugoslavia 5% funding bonds due Nov. 1, 1956 
and fractional certificates for these bonds in an amount 
sufficient to exhaust the sum of $97,373 now in the sinking 
fund, and of 5% f ing bonds, second series, due Nov. 1, 
1956 and fractional certificates te the extent of $49,819 now 
held in the sinking fund. Tenders for first series bonds will 
be received up to noon on Nov. 9, 1938 and tenders for second 
series bonds up to noon on Nov. 10, 1938, at the Corporate 
Trust Department of the bank, 11 Broad St., New York, no 
tenders in the case of either series to be at a price exceeding 
principal amount of the bonds and accrued interest. 


- 


Offering of $25,000,000 of Argentine Republic 10-Year 
External Loan 444% Bonds—Proceeds to Be Used 
for City of Buenos Aires and Government’s Public 
Works Program 

Public offering of $25,000,000 of Argentine Republic 10- 
year sinking fund external loan 444% bonds, dated Nov. 1, 
1938, due Nov. 1, 1948, was made on Nov. 3 by a syndicate 
headed by Morgan Stanley & Co., Inc. The bonds were 

riced at 9514% and accrued interest. The net proceeds to 

8 received by the Government from the sale of these bonds, 

estimated at $23,059,500, exclusive of accrued interest, and 

after deducting estimated Government expenses of $65,000, 
are to be utilized as follows: 

1. The Government will turn over to the City of Buenos Aires such 
amounts as shall be required to pay for property acquired by the city in 
connection with the opening of Avenue ‘‘9 de Julio’’ not financed under 
existing laws. 

2. The balance, if any, will be utilized in connection with the Govern- 
ment’s Public Works Program for the year 1938. 


The proceeds turned over to the city will be made available 
to it in paper pesos at the free market rate for dollars, the 
dollar exchange remaining at the disposal of the Government 
for use in connection with its foreign ney ,: 
The Government estimated that approximately 65% of the 
net proceeds of the issue will be turned over to the city. 

Associated with Morgan Stanley & Co. in underwriti 
the issue were the First Boston Corp.; Brown, Harriman 
Co., Inc.; Smith, Barney & Co.; Blyth & Co., Inc.; Lazard 
Freres & Co.; Lee, Higginson es Kidder, Peabody & 
Co., and White, Weld & Co. Others in the group were 
Bancamerica-Blair Corp.; Clark, Dodge & Co.; Dominick & 
Dominick; Estabrook & Co.; Glore, Forgan & Co.; Goldman, 
Sachs & Co.; Graham, Parsons & Co.; H n & Co.; 
Harris, Hall & Co. (Inc.); Hayden, Stone .; Hemphill, 
Noyes & Co.; Hornblower & Weeks; W. E. Hutton & Co.; 

enburg, Thalmann & Co. F. 8. Moseley & Co.; E. H. 
Rollins: & Sons, Inc.; Schroder Rockefeller & Co., Ine.; 
The Securities Co. of Milwaukee, Inc.; Speyer & Co.; Stone 
& Webster and Blodget, Inc.; Whiting, Weeks & Knowles, 
Ine., and Dillon, Read & Co. 

The filing of a registration statement under the Securities 
Act of 1933, covering the new issue of 444% bonds, with the 
Securities and Exchange Commission, in Washington, was 
referred to in our issue of July 30, page 651. The following 
description of the new 444% ds is from the prospectus: 

The $25,000,000 Argentine Republic 10-year sinkigg fund external 
loan 444% bonds due Nov. 1, 1948 are to be direct external obligations of 
the Argentine Republic. The bonds are to be issued pursuant to and in 
conformity with Law .No. 12,388 of the National Congress of the Argentine 
Republic passed in August, 1938. 

The bonds are to be dated Nov. 1, 1938, are to mature Nov. 1, 1948 and 
are to bear interest at the rate of 4}4% per annum, payable semi-annually 
on May land Nov.1. Principal and interest are to be payable in such coin 





or currency of the United States of America as at the time of payment is 
legal tender for public and private debts, in New York City at the offices 
of either J. P. Morgan & Co. or the National City Bank of New York, or 
in Boston at the office of the First National Bank of Boston (such banking 
house and banks being the fiscal agents of this loan), without deduction 
from either principal or interest for or on account of any present or future 
taxes or duties imposed or levied by or within the Argentine Republic or 
any political subdivision or taxing authority thereof. The bonds of this 
loan provide that all bonds and coupons not presented within five years of 
their maturity, whether through being calied for redemption or otherwise, 
shall cease to be payable in the United States of America and shall be 
payable only by the representatives of the Government in Buenos Aires. 
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The bonds are to be in the form of coupon bonds in the denominations of 
$1,000 and $500, without provision for registration or interchange. It is 
expected that delivery of bonds in temporary form, exchangeable for defini- 
tive bonds when prepared, will be made at the office of J. P. Morgan & Co: 
on or about Nov. 7, 1938, against payment in New York Clearing House 
funds. The temporary bonds will be exchangeable for definitive bonds, 
when prepared, at the office of J. P. Morgan & Co. 

The bonds are to be redeemable at the option of the Argentine Government 
in whole or in part (but in case of partial redemption only in amounts of 
not less than $5,000,000 if not for the sinking fund) , on any interest payment 
date, upon at least 30 and not more than 90 days’ published notice, at 100%. 

All bonds of this issue are subject to retirement by means of a cumulative 
sinking fund. So long as any of the bonds remain outstanding the Govern- 
ment shall pay to J. P. Morgan & Oo. as sinking fund agent, as and for the 
sinking fund fixed sums of $250,000 on May 1 and Nov. 1, 1939; $500,000 
on May 1 and Nov. 1, 1940; $500,000 on May 1 and Nov. 1, 1941, and 
$1,357,000 on each semi-annual interest date thereafter, in each case 
together with a sum equivalent to six months’ interest on all bonds which 
had been purchased or called for redemption through operation of the 
sinking fund on or prior to the preceding semi-annual interest date. . . . 

The bonds of this loan are not secured. In the bond, however, the 
Government covenants that, so long as any of the bonds of this issue shall 
be outstanding, it will not create or permit the creation of any mortgage 
or pledge or other lien on any of its revenues or assets, except as security for 
obligations of its own maturing not more than one year from the date thereof, 
without thereby expressly securing the due and punctual payment of the 
principal and interest of the bonds of this issue equally and ratably with 
any and all indebtedness, guarantees, or other obligations secured by such 
mortgage or pledgé or other lien. There is no provision for the acceleration 
of the maturity of these bonds if there is a default in the covenant. 

The bonds are to be aut henticated by the National City Bank of New York 
as authenticating fiscal agent of the loan. 

The Government has agreed to make application for the listing of the 
bonds on the New York Stock Exchange and for the registration under the 
Securities Exchange Act of 1934 necessary in connection with such listing, 

> 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended Oct. 29 

On Nov. 3 the Securities and Exe Commission made 
public a summary for the week ended Oct. 29, 1938, of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange 
continuing the series of current figures being published 
weekly by the Commission. The fi for the week 
ended Oct. 22 were given in our issue of Oct. 29, 2610. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


ODD-LOT STOCK’ TRANSACTIONS OF ODD-LOT DEALERS AND SPE- 
CIALISTS ON THE NEW YORK STOCK EXCHANGE—WEEK ENDED 























OCT. 29, 1938 
SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 
No. Ord.| Shares Vaiue No. Ord, Shares ' Value 
Oct. 24, 25 and 26.| 20,723 596 ,163/$20,225,560| 25,933 | 675,932/$20,406,785 
Oct. 27, 28 and 29.) 16,632 | 484,510) 15,897, 20,549 | 551,710) 16,748,481 
Total for week..| 37,355 !1,080,673|$36,122,654! 46,482 1,227,6421$37,155,266 














i, 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Oct. 15 


While the percentage of trading in stocks on the New 
York Stock Exchange during the week ended Oct. 15 by 
all members, except odd-lot dealers, was lower than in the 

ing week, member trading on the New York Curb 
xchange was ia , it was announced by the Securities 
and Exchange Commission yesterday (Nov. 4). Member 
trading on the Stock Exchange during the week ended 
Oct. 15, which included the Columbus Day holdiay (Oct. 12), 
when the exchanges were closed, amounted to 3,994,598 
shares in 1 trangactions, the Commission, noted, 
or 19.88% of total transactions on the Exchange of 10,- 
048,600 shares. This com with 4,409,094 shares of 
stock bought and sold on the Exchange for the account of 
members during the previous week ended Oct. 8, which 
was 20.42% of total transactions that week of 10,793,160 


On the New York Curb Exchange members trade for 
their own account during the week ended Oct. 15, according 
to the SEC, to the amount of 684,625 shares, against total 
transactions of 1,728,800 shares, a percentage of 19.80%. 
In the preceding week (ended Oct. 8) member trading on 
the Curb Exe was 19.38% of total transactions of 
1,197,179 shares, the member trading having been reported 
by the Commission at 463,885 shares. 

The data issued by the Commission is in the current series 
of current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the oa Segre- 

tion of the Functions of Broker and Dealer.” The figures 
for the week ended Oct. 8 were given in these columns of 
Oct. 29, page 2609. In making available the data for the 
week ended Oct. 15 the Commission stated: 

The data published are based upon weekly reports filed. with the New 
York Stock Exchange and the New York Curb Exchange by their resepctive 
members. These reports are classified as follows: 





New York New York 
Stock Curd 
Exchange Exchange 
Total number of report. received... .-.--------------+-- ,080 824 
1. Reports showing transactions as specialists. --.-.....- 213 104 
2. Reports showing other transactions initiated on the , é 
NOOR. ooo cncnscccnccccesocernsnsessoeccessocnce 25 2 
3. Reports showing other transactions initiated off the 
er - 352 147 
4. Reports showing no transactions..-.-.......-.-----. 417 525 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
‘mm stocks in which registe:ed’’ are not strictly comparable with data similarly desig- 
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nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Oct. 15, 1938 
Total for 
Week 


Per 
Cent a 


A. Total round-lot volume 


B. Round-iot ms for account of members (except 


transactio: 

transactions for odd-10t accounts of specialists and odd- 

lot dealers): 

1. Transactions of «pecialists in stocks in which they are 
regis 


Cc. Transactions for the odd-lot accounts of specialists and 
odd-iot dealers: 
1 eee lote—Bought......... swbvcbeadddsdbcbotos 179,340 


315,860 
495,200 
2. In pee lots—Bought 


1,104°757 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Oct. 15, 1938 
Per 


Total jor 
Week Centa 
A. Total round-lot volume 


a transactions for account of mem 
. Transactio’ f xpecialists in Geoees te witch they ee 


48,490 
103,725 


340,300 
344,325 


19.80 


129,476 
77,647 





* The term *“‘members” includes all Exchange members, their firms and their 
partners, nnn coodes partaae. 
ber,’ transactions as per cent of twice total round-lot volume. 





New York Stock Exchange Group Invites Members to 
Attend Three Meetings on Suggestions of Names 
for 1939 Nominating Committee 

The Nominating Committee of the New York Stock Ex- 
change on Oct. 31 invited members of the Exchange and 
their partners to attend three meetings, on Nov. 14, 22 
and 28, for the purpose of receiving suggestions for nomi- 
nees for the 1939 Nominating Committee, it was announced 
Oct. 31. The retiring Nominating Committee, in accordance 
with Article VIII of the Constitution, will present on 
Dec. 19 a panel of seven nominees for the 1939 Nominating 
Committee. The election of the new Nominating Committee 
will be on Jan. 9, 1939. 

In accordance with the recommendations of the Conway 
Committee, the Nominating Committee of 1939 will be com- 
posed of: 

Four members of the Exchange. 

Two non-members of the Exchange residing in the metropolitan area 
of the City of New York who shall be general or limited partners in 
firms registered on the Exchange engaged in a business involving direct 
contact with the public. 

One member or non-member of the Exchange residing outside of said 
metropolitan area who shall be a general or limited partner in a firm 


registered on the Exchange engaged in a business involving direct contact 
with the public. 


The announcement issued by the Exchange adds: 

In previous years the Nominating Committee has presented a panel of 21 
nominees, from which the succeeding Nominating Committee of seven has 
been elected by the membership. The Conway Committee suggested that 
th Nominating Committee present thereafter a slate of seven names giving 
due representation to the various interests represented in the membership. 

The Nominating Committee to be elected on Jan. 9 will propose a slate 
for the offices to be filled in the general election of the Exchange on 
May 8, 19389. 
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Market Value of Listed Stocks on New York Stock 
Exchange Oct. 31, $47,001,767,212, as Compared 
with $43,526,688,812 Sept. 30—Classification of 
Listed Stocks 

As of the close of business on Oct. 31, 1988, there were 
1,245 stock issues aggregating 1,425,830,740 shares listed on 
the New York Stock Exchange with a total market value of 
$47,001,767,212, the Exchange announced on Nov. 2. This 
compares with 1,247 stock issues aggregating 1,425,149,279 
shares listed on the Exchange on Sept. 30 with a total 
market value of $43,526,688,812, and with 1,255 stock issues 
aggregating 1,407,888,750 shares with a total market value 
of $44,833,215,320 on Nov. 1, 1937. In its announcement of 
Nov. 2 the Stock Exchange said: 

As of the close of business Oct. 31, 1938, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$580,741,638. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.24%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market values. 


As of Sept. 30, 1988, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to $524,202,538. The ratio of these member total 
borrowings to the market value of all listed stocks, on that 
date, was therefore 1.20%. 

In the following table listed stocks are classified by 
leading industrial groups with the aggregate market value 
and average price for each: 





Sept. 30, 1938 


Market 
Value 


Oct. 31, 1938 


Market 
Value 





Aver. 





“li 


i) 
wv 


3 
3,438,075,736 
951,378,467 
22 22 








NoisSSSlSns 
BoRERVBRSSe 


0, 
314,241,812 
32,579,050 
1,709,323,174 
1,861,322,120) 29 
4,877,671,269 
356 ,966 ,602 


2,258 489,289 

2,861,880,319 

2,103,397,597| 42 
2 28 


1,949,949.579 
1,109,456.658 
1] 3,143.857.189 


~ 


Ome 


a 
SkaSioacnwe 


169,973,291 
,586 242,621 


28,115,573 
596,050,491 
1,275,826,531 31.30] 1,152,638,224 


47,001,767,2121 32.96|43,526,688,812 


We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


& Bm Sook 


— 
to) 


U.8. companies operating abroad - - - - 
Foreign companies (incl. Can. & Cuba) 


8 














30.54 








Market 
Value 


Market 


Average 
Value Price 


Average 
Price 





*$44,669,978,318 
40.716,032,190 


38,869,140,625 
39,242,676,837 
41,172,861,535 
31,858,461,871 
35,864,767,775 


$55,105,218,329 
58,507 ,236,527 
60,019,557,197 


59,878,127,946 
61,911,871,699 
62,617,741,160 
62,467,777 ,302 
57,962,789,210 
57,323,818,936 
54,882,327,205 
59,393,594,170 
56,623,913,315 
49.034 .032.639 


*$31.77 
28.92 




















47.001.767,212 








New York Stock Exchange to Improve Stock Ticker 
Service by Shortening Symbols 

Plans to improve the stock ticket reporting service by 
means of a further shortening of symbols were announced 
Nov. 1 by the New York Stock Exchange. The Committee 
on Floor Procedure, which has worked out the new plans, 
expects to introduce a series of symbol changes either at 
weekly or bi-weekly intervals, beginning Nov. 14. On that 
date it is expected that six symbols will be revised, and 
advance notice of the changes will be made on Nov. 4. 
Thereafter, further changes will be made from time to time 
as the new symbols appear to be assimilated. In annunc- 
ing the plans for further abbreviations of symbols, the 
Committee on Floor Procedure, in a notice to members of 
the Exchange, points out that “in order to make as many 
two-letter symbols as possible available for the most active 
stocks, it will be necessary to assign new three-letter sym- 
bols to inactive securities which are now designated by 
two-letter symbols.” The two-letter symbols thus released, 
it is stated, will later be reassigned to active stocks. 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $580,741,637 Oct. 31—$56,539,099 
Above Figure of Sept. 30 but $144,881,235 Below 
Oct. 30, 1937 


Outstanding brokers’ loans on the New York Stock Hx- 
change increased during October to $580,741,637 at the end 
of the month, the Exchange made known on Nov. 2, in 
issuing its monthly compilation. This figure is $56,539,099 
above the Sept. 30 total of $524,202,538 but $144,881,235 
below the Oct. 30, 1937, figure of $725,622872. During 
October demand loans were above September and October, 
1987, while time loans were above a month ago but below 
a year ago. The Exchange reported the demand loans out- 
standing on Oct. 31 in amount of $540,439,140 against $484,- 
019,538 Sept. 30 and $493,340,168 Oct. 30, 1987. Time loans 
at the latest date are shown at $40,302,497, as compared with 
$40,183,000 and $232,282,704, respectively, on the earlier 
dates. 

The following is the report for Oct. 31, 1938, as made 


available by the Stock Exchange on Nov. 2: 

Demand Time 

(i) Net borrowings cn collateral from New York banks 
r 


on Gruss eutepeaies... cn ccc ccc cmonece $503,127,640 $39,802,497 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
I I I hs car ten sin ss eiiditeiep actin 37,311,500 500,000 
$540,439,140 $40,302,497 
Combined total of time and demand borrowings. ...........-.--.-- 580,741,637 
Total face amount of *“‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above......-.... 20,283 ,050 


The scope of the above compilation is exactly the same as 
in the loan report issued by the Exchange a month ago. 
Below we furnish a two-year compilation of the figures: 





Demand Loans Time Loans Total Loans 
1936— $ $s $s 
DR Bc tidisivncccddiniinesed 661,285,603 313,642,415 974,928,018 
BO BG diicikntonssasnsinvd 708,177,287 275,827,415 984,004,702 
pp Bhddobcecasereqeieene 768,439,342 282,985,819 1,051,425,161 
1937— 
FOR. BO wc cde cccccccccsscee 719,105,327 307,266,765 1,026 ,372,092 
Deb. BT cc ccascoccndsscncs »435, 340,396,796 1,074,832,139 
DOG. GE a sn capucsouneperece 792,419,705 366,264,500 1,158,684,205 
Be ndbehnccoccmanannasne 804,749,884 382,529,500 1,187,279,384 
BED Dilan ccccccccnecsesces ,836, 374,376,346 1,152,212,988 
BERD. BP noc adenwnanssvicgoaer 818,832,335 367,495,246 1,186,327,581 
EE DE bdb< cccwéecsostesse ,864, 336,893,088 1,173,757 ,508 
BE: Bike oa hc ctviiocdnnsenin 872,462,148 313,987,000 1,186,449,148 
eee 732,505,016 306,615,500 1,039,120,516 
ice ca jn Bb Snes ons tan gig cmegai 493,340,168 232,282,704 725,622,872 
a SR Ene oe 498,567,175 189,219,404 687 ,786,579 
| Peer emerge ee ye 511,888,305 147,331,000 659,219,305 
1938— 
BBs Bliss Won ccocesscsscessé 490,954,040 106,464,000 »418,040 
FR. Bile cc a beawensuwrdcsan *492,198,814 84,763,000 *576,961,814 
R ,567,500 521,116,919 
: ,578, 53,188,500 466,766,529 
DEAE BD. sins Sctndndtisbotsiin 418,490,405 40,873,500 459,363, 
FORD BD noi 04 0 ne con cnestencd 431,926, 37,961,000 469,887,400 
;} 3 OE REeinE TE 459,217,933 34,398,000 493,615,933 
gs alts» plea i np 508,992,407 32,498,000 541,490,407 
GO FOPR S6 SUS EU eels 484,019,538 40.183.000 524,202,538 
CARs  BRiiicds csivsddrdicesas 540,439,140 40,302,497 580,741,637 
* Revised. 
a 


Market Value of Bonds Listed on New York Stock 
Exchange Oct. 31 Above Sept. 30 


The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange as 
of Oct. 31 was issued by the Exchange yesterday (Nov. 4): 

As of the close of business on Oct. 31, 1938, there were 1,376 bond issues 
aggregating $50,224,879,868 par value listed on the New York Stock Ex- 
change, with a total market value of $45,539,193,999. 

On Sept. 30, 1938, there were 1,380 bond issues aggre- 
gating $50,330,816,368 par value listed on the Exchange 
with a total market value of $44,836,709,443. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 





Od, 31, 1938 Sept. 30, 1938 


Market 
Value 





Aver, 
Price 









$ 3 $ 
U.8. Govt. (incl. States, cities, &c.)- -|29,377,436 587/107 .07|29, 185,507,673) 106.34 
1,830,217,274| 58.65 
16,555,028] 88.91 














37 640,336} 107 .65 
230,028,746) 100.96 
98,858 ,534/101.20 
71,005,186] 83.70 
9,789,751) 48.25 
51,331,934} 92.11 
125,107,593] 67.96 
505,604,054/103.85 
83,933,738] 92.72 
33,225,108] 94.01 
5,813,4 54.35 


abe 
2 


—<-eeee 














UB companies operating abroad....| 168,328,162 64.028;368| 56.87 
Foreign cos. (inel. Cuba and Canada) _| 1,033,523, 1,002'361,004| 64.29 
Miscellaneous businesses. --.....---- 35,383,9 34,770,375) 100.87 
All listed bonds....-.-.--------- 45,539,193,999' 90.67/44,836,709,443! 89.08 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
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Market Average Market Average 
Value Value Price 

1936— 1937— $ $s 
em 43,779,640,206 | 97.01 Sea 42,109,154,661 | 90.11 

1937— 1938— 

Jan. 1.....| 45,053,593,776 | 97.35 ||Jan. 1..--- 42,782,348,673 | 89.26 
Feb. 1..-..| 45,113,047,758 | 96.83 ||Feb. 1____. 42,486,316,399 | 89.70 
Mar.1__...| 45,007,329,915 | 89.48 ||Mar.1____. 42,854,724,055 | 88.68 
Apr. 1_....| 44,115,628,647 | 96.64 ||Apr. 1__._. 41,450,248,311 | 85.71 
May 1.....| 43,920,989,575 | 93.88 ||May 1..---| 42.398,688.128 | 87.82 
bE pe 44,170,837,675 | 93.33 |jJune 1_.__- 42'346.644,435 | 87.78 
July 1_...- 44,001,162,031 | 93.89 ||June 30....| 43,756,515,009 | 88.98 
Aug. 1.....| 44,296,135,580 | 92.98 |iJuly 30....| 44.561.109.796 | 90.19 
Sept.1_._-- 43,808,755,638 | 93.93 ||Aug. 31__..| 44.182,833.403 | 89.40 
Oct. 1_.... 43.270,678,790 | 92.76 [Sex _.--| 44,836,709,443 | 89.08 
Nov.1.....! 42,591,139,774 91.51 HOct.31..._. 45,529,193,999 90.67 








New York Curb Exchange Monthly Report on Market 
Value of Listed Securities—Value of Stocks on 
Oct. 31 Totaled $10,857,743,581, Compared with 
$10,112,166,000 Sept. 30—Total Value of Bonds In- 
creased $22,894,629 from Month Ago 


The New York Curb Exchange announced on Nov. 2 that 
all stocks on the Exchange at Oct. 31, 1938, had an aggre- 
gate market value of $10,857,743,581 as against $10,112,- 
166,000 aggregate market value at Sept. 30, 1938. The aver- 
age price of each share was $15.60 compared with $14.52 
at the end of the preceding month. The total market value 
of all bonds was $4,064,875,631, equal to $85.23 per $100 par 
value as against $4,041,981,002 total market value and 
$82.63 per $100 par value of bonds at Sept. 30, 1988. With 
the issuance of the monthly tabulation the Curb Exchange 
further said: 

The Exchange also released the usual monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the 
securities outstanding, and the total market value thereof as of Oct. 31, 
1938. For comparative purposes, the table indicates the monthly totals 
of all stocks and bonds and the aggregate monthly market value thereof 
beginning with January, 1938. 

The tabulation released by the New York Curb Exchange 
on Nov. 2 follows: 

NEW YORK CURB A a VALUE OF SECURITIES AS OF 















































31, 1938 
No. of Amount Total Average | 
Issues Outstanding c Market Value d Pricee 4 
Common Stocks— a Shares $ ~ 
ng eS ey rat 386 215,862,839 1,386,143,281 6.42 
Wes émocpeccacede 405 424,347,032 7,090,508 ,317 16.71 
TO incomneubibin 791 640,209,871 8,476,751,598 13.24 
Preferred Stocks— b 
iach ips wtih dicomia nirincte ol 116 12,183,288 391,504,250 32.13 
VE snin ck tnnene ome 205 43,643,517 1,989,487.733 45.58 
ONE ccvene swine 321 55,826,805 2,380,991 ,983 42.65 
Bonds— $ $ x 
io neti id BSS bed 75 614,006,285 582,143,226 94.81f 
Weioscksccscuans 320 4,155,338,606 3,482,732,405 83.81f 
i. See eee 395 4,769,344,891 4,064,275,631 85.23f 
All Stocks— Shares & $ 
Jan. 31, 1938._...-..-. 1,125 745,981,856 10,035,115,672 13.45r 
Feb. 28, 1938...--.--- 1,125 747,140,258 10,447,518,333 13.98r 
Beat. SE, Weees coven nce 1,123 744,101,064 8,399,747 ,953 11.28 
Apr. 30, 1938.......-.- 1,120 708,388,141 9,335,307 ,623 13.17 
May 31, 1928.....-..- 1,119 701,819,915 9,244,421 ,764 13.17 
June 30, 1938...-..--.-- 1,115 701,450, .63 10,130,531,753 14.44 
July 30, 1938...-..-.. 1,112 695,119,500 10,666 ,403,553 15.25 
Aug. 31, 1938. ....---- 1,112 695,128,502 10,247 ,873,288 14.74 
Sept.30, 1938. ......-- 1,113 696,217,021 10,112,166 ,C00 14.52 
Oct. 31, 1938. ..-.-.-. 1,112 696 ,036 ,676 10,857,743,581 15.60 
Alt Bon BS $ s 
. Se ee 397 5,205,858,132 4,153,134,843 79.97f 
Feb. 28, 1938. ..-.-.---- 395 5,124,613,832 4,149,560,132 80.97f 
Mar. 31, 1938...--...-- 393 5,087 ,310,157 3,856,561,998 75.80f 
Apr. 30, 1938__...-.-- 393 5,084,609 ,357 4,090 ,638 ,360 80.45f 
May 31, 1938......-.-- 394 6.067 340,577 4,128,834,825 81.48f 
June 30, 1938...-.--.-- 391 4,975,483,445 4,159,816,491 83.61f 
July 30, 1938....--.--- 413 4,960 ,855,345 4,215,542,942 84.07f 
Aug. 31, 1988 ........- 408 4,912,688 ,973 4,095,969,122 83.38f 
Sept. 30, 1938_......-.- 406 4.891.468,791 4,041,981,002 82.63f 
Oct. 31, 1938. ..__--- 395 4,769.344,891 4,064 ,875,631 85.23f 
cr Revised. 


a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as *“‘preferred’’ but which as to 
dividends, or assets, or both, rank prior to junior securities. 

c Represents, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in the absence of a 
sale on such day, the mean of the closing bid and asked price on such day. In some 
instances, in the absence of both sale and asked price on the last trading d»y in 
each period, the closing bid prices was used in computing market values. 

e Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding. 

f Expressed in dollars per $100 of par value. 


— 


SEC Again Postpones Effectiveness of Rule X-10B-4 
Until Further Action—Applies to Securities Not 
Listed or Admitted to Unlisted Trading Privileges 
on Any Exchange 

Announcement was made on Nov. 1 that the Securities 
and Exehange Commission has postponed the effectiveness 
of its Rule X-10B-4 (formerly designated as Rule GB4) 
until further action, insofar as the rule — to transactions 
in securities not listed or admitted to unlisted trading privi- 
leges on any exchange. The SEC stated: 

This postponement was occasioned by the Commission's anticipation that 
one or more national securities associations composed of over-the-counter 
dealers will become registered as such under Section 15A of the Securities 
Exchange Act of 1934, (The Maioney Amendment). If these associations 
complete their registrations within a reasonable time, the Commission will 
then collaborate with them with a view to determining the most effective 
measures to deter manipulative practices in securities not admitted to trad- 
ing on exchanges. 
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nated for the New York Stock Exchange, since specialists on the New York Curb 
Exchange perform the functions of the New York Stock Exchange odd-lot dealer, as 
well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
May carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 


Week Ended Oct. 15, 1938 
Taal for Per 
Cent a 


A. Total round-lot volume 


B. Round-lot transactions for account of members (except 
transactions for odd-sot accounts of specialists and odd- 
lot dealers): 

1. Transactions of specialists in stock» in which they are 
registered— Bought 


1,976,368 


C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 
1 In round lote—Bought 


179,340 
315,860 


495,200 


1,104,757 


2,338,399 
STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Oct. 15, 1938 . 
er 


Total jor 
Week Cent a 


121,715 


55,235 
48,490 


103,725 


340,300 
344.325 


684,625 


129,476 
77,647 


207,123 
* The term *“‘members”’ includes all Exchange members, their firms and their 
partners, including special partners. 
a Shares in member,’ transactions as per cent of twice total round-lot volume. 
ni calculating these percentages the total of members’ transactions is compared with 
twice the total round-lot volume on the Exchange for the reason that the total of 
members’ transactions includes both purchases and sales while the Exchange volume 


19.80 
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New York Stock Exchange Group Invites Members to 
Attend Three Meetings on Suggestions of Names 
for 1939 Nominating Committee 

The Nominating Committee of the New York Stock Ex- 
change on Oct. 31 invited members of the Exchange and 
their partners to attend three meetings, on Nov. 14, 22 
and 28, for the purpose of receiving suggestions for nomi- 
nees for the 1939 Nominating Committee, it was announced 
Oct. 31. The retiring Nominating Committee, in accordance 
with Article VIII of the Constitution, will present on 
Dec. 19 a panel of seven nominees for the 1939 Nominating 
Committee. The election of the new Nominating Committee 
will be on Jan. 9, 1939. 

In accordance with the recommendations of the Conway 
Committee, the Nominating Committee of 1939 will be com- 
posed of: 

Four members of the Exchange. 

Two non-members of the Exchange residing in the metropolitan area 
of the City of New York who shall be general or limited partners in 
firms registered on the Exchange engaged in a business involving direct 
contact with the public. 

One member or non-member of the Exchange residing outside of said 
metropolitan area who shall be a general or limited partner in a firm 


registered on the Exchange engaged in a business involving direct contact 
with the public. 


The announcement issued by the Exchange adds: 

In previous years the Nominating Committee has presented a panel of 21 
nominees, from which the succeeding Nominating Committee of seven has 
been elected by the membership. The Conway Committee suggested that 
th Nominating Committee present thereafter a slate of seven names giving 
due representation to the various interests represented in the membership. 

The Nominating Committee to be elected on Jan. 9 will propose a slate 
for the offices to be filled in the general election of the Exchange on 
May 8, 1939. 


Chronicle Nov. 5, 1938 


Market Value of Listed Stocks on New York Stock 
Exchange Oct. 31, $47,001,767,212, as Compared 
with $43,526,688,812 Sept. 30—Classification of 
Listed Stocks 

As of the close of business on Oct. 31, 1938, there were 
1,245 stock issues aggregating 1,425,830,740 shares listed on 
the New York Stock Exchange with a total market value of 
$47,001,767,212, the Exchange announced on Nov. 2. This 
compares with 1,247 stock issues aggregating 1,425,149,279 
shares listed on the Exchange on Sept. 30 with a total 
market value of $43,526,688,812, and with 1,255 stock issues 
aggregating 1,407,888,750 shares with a total market value 
of $44,833,215,320 on Nov. 1, 1937. In its announcement of 
Nov. 2 the Stock Exchange said: 

As of the close of business Oct. 31, 1938, New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$580,741,638. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 1.24%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will 
exceed the true relationship between borrowings on all listed shares and 
their market values. 


As of Sept. 30, 1938, New York Stock Exchange member 
total net borrowings in New York City on collateral 
amounted to $524,202,538. The ratio of these member total 
borrowings to the market value of all listed stocks, on that 
date, was therefore 1.20%. 

In the following table listed stocks are classified by 
leading industrial groups with the aggregate market value 
and average price for each: 





Sept. 30, 1938 


Market 
Value 


Oct. 31, 1938 


Market 
Value 





Aver. 





3 
3,438 ,075,736 


$ 
3,655,769 ,876 
951,378,467 





644,410,720 
314,241,812 


400,423,743 
ss. | $e ou ae 
Ry. oper. & holding cos. & eqpt. -| 3,254,822, 
Steel, iron and cok 2,357,980,826 

‘extiles. 251,583,745) id 229,046,628 
2,223 402,023 1,949,949,579 
1,366 682,729 1,109,456,658 
3,288,265,252 3,143,857,189 

1 552 153,215,744 
313,157,940 
371,363,850 

7,137,434 





Gas and electric (holding) 
Communications (cable, tel. & radio) - 
Miscellaneo tilities 


8,145,190 
33,615,108 
105,595,765 
175,732,854 
1,641,605,137) 
670°010;134 
U.8. companies operating abroad - -.- ’ ° 
Foreign companies (incl. Can. & Cuba)| 1,275,826,531 


47,001 ,767 212! 


1,586,242, 
28,115,573 
596,050,491 
1,152,638,224 


43,526.688,812 


BESSRS oo Baes 
BRISaesbRes 

















30.54 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 





Market 
Value 


Market 


Average 
Value Price 


Average 
Price 





*$44,669,978,318 
40.716,032,190 


38,869,140,625 


$55,105,218,329 
58,507 ,236 ,527 
60,019,557,197 


te] 
Qo 


*$31.77 
28 .92 


27.53 


59,878,127,946 
61,911,871,699 
62,617,741,160 
62,467,777 ,302 
57,962,789,210 
57,323,818,936 
54,882,327,205 
59,393,594,170 
56,623,913,315 


sees ses 


gee 
eSksekese 85! 


39,242,676,837 
41,172,861,535 
31,858,461,871 
35,864,767,775 
34,584,614,803 
41,961,875,154 
44,784,224,215 
43,526,488,215 
43,526,688,812 


27.59 
28.94 
22.32 
25.15 
24.28 
29.41 




















esee 
Saws 
a1-+S— 


49.034 .032.639 47.001 .767,212 








New York Stock Exchange to Improve Stock Ticker 
Service by Shortening Symbols 

Plans to improve the stock ticket reporting service by 
means of a further shortening of symbols were announced 
Nov. 1 by the New York Stock Exchange. The Committee 
on Floor Procedure, which has worked out the new plans, 
expects to introduce a series of symbol changes either at 
weekly or bi-weekly intervals, beginning Nov. 14. On that 
date it is expected that six symbols will be revised, and 
advance notice of the changes will be made on Nov. 4. 
Thereafter, further changes will be made from time to time 
as the new symbols appear to be assimilated. In annunc- 
ing the plans for further abbreviations of symbols, the 
Committee on Floor Procedure, in a notice to members of 
the Exchange, points out that “in order to make as many 
two-letter symbols as possible available for the most active 
stocks, it will be necessary to assign new three-letter sym- 
bols to inactive securities which are now designated by 
two-letter symbols.” The two-letter symbols thus released, 
it is stated, will later be reassigned to active stocks. 
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New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $580,741,637 Oct. 31—$56,539,099 
Above Figure of Sept. 30 but $144,881,235 Below 
Oct. 30, 1937 


Outstanding brokers’ loans on the New York Stock Ex- 
change increased during October to $580,741,637 at the end 
of the month, the Exchange made known on Noy. 2, in 
issuing its monthly compilation. This figure is $56,539,099 
above the Sept. 30 total of $524,202,538 but $144,881,235 
below the Oct. 30, 1937, figure of $725,622872. During 
October demand loans were above September and October, 
1987, while time loans were above a month ago but below 
a year ago. The Exchange reported the demand loans out- 
standing on Oct. 31 in amount of $540,439,140 against $484,- 
019,538 Sept. 30 and $493,340,168 Oct. 30, 1987. Time loans 
at the latest date are shown at $40,302,497, as compared with 
$40,183,000 and $232,282,704, respectively, on the earlier 
dates. 

The following is the report for Oct. 31, 1938, as made 


available by the Stock Exchange on Nov. 2: 
Demand Time 
(1) Net borrowings on collateral from New York banks 
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Oe Ws Ge Sy pant oe wire wae aeee $503,127,640 $39,802,497 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies or others in the 
CE GE SP OER iiicninsiinkin sen tuaseidiiabbteiniaiiiadbieaks 37,311,500 500,000 
$540,439,140 $40,302,497 
Combined total of time and demand borrowings. -..........-.---- 580,741,637 
Total face amount of ““Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above........-.-. 20,283 ,050 


The scope of the above compilation is exactly the same as 
in the loan report issued by the Exchange a month ago. 
Below we furnish a two-year compilation of the figures: 





ica Loans id! rats er 
661,285,603 313,642,415 974,928,018 
708,177,287 275,827,415 984,004,702 

768,439,342 282,985,819 1,051,425,16 
719,105,327 307,266,765 1,026,372,092 
»435, 340,396,796 1,074,832,139 
792,419,705 ,264,500 1,158,684,205 
804,749,884 382,529,500 1,187,279,384 
777 ,836 642 374,376,346 1,152,212,988 
818,832,335 367,495,246 1,186,327,581 
836,864,420 336,893,088 1,173,757 ,508 
872,462,148 313,987,000 1,186,449,148 
732,505,016 306,615,500 1,039,120,516 
493,340,168 232,282,704 ,622,872 
498,567,175 189,219,404 687,786,579 
511,888,305 147,331,000 659,219,305 
490,954,040 106,464,000 597,418,040 
*492,198,814 84,763,000 *576,961,814 
455,549,419 65,567,500 521,116,919 
413,578,029 53,188,500 466,766,529 
418,490,405 ,873,500 459,363,905 
1,926, 37,961,000 469,887,400 
459,217,933 34,398,000 493,615,933 
:992,407 32,498,000 541,490,407 
484,019,538 40.183,000 524, .538 
540,439,140 40,302,497 580,741,637 

———_—_ <> 


Market Value of Bonds Listed on New York Stock 
Exchange Oct. 31 Above Sept. 30 


The following announcement showing the total market 
value of listed bonds on the New York Stock Exchange as 
of Oct. 31 was issued by the Exchange yesterday (Nov. 4): 

As of the close of business on Oct. 31, 1938, there were 1,376 bond issues 
aggregating $50,224,879,868 par value listed on the New York Stock Ex- 
change, with a total market value of $45,539,193 ,999. 

On Sept. 30, 1938, there were 1,380 bond issues aggre- 
gating $50,330,816,368 par value listed on the Exchange 
with a total market value of $44,836,709,443. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups with the aggregate market 
value and average price for each: 



































Od. 31, 1938 Sept. 30, 1938 

Market Aver, Market Aver. 
Value Price Value Price 

$ $ $ 3 
U. 8. Govt. (incl. States, cities, &c.) - -|29,377,436,587/| 107 .07|29, 185,507 ,673| 106.34 
vernment 274| 58.65) 1,793,709,381| 57.43 
88.91 6,244, 87.25 
104.08 ,848,253/ 102.67 
92.33 87,615,103] 90.93 
79.33 25,356,706} 75.70 
109.40 37,640, 107.65 
101, 230, ,746| 100.96 
101.19 98,858 ,534/101.20 
93.08 71,005,186) 83.70 
49.73 9,789,751) 48.25 
94.54 51,331,934} 92.11 
58.39 125,107,593] 67.96 
104.68} 505,604,054/103.85 
96.09 83,933,738] 92.72 
pe i 33,225,108} 94.01 

Railway operating com- d 

panies & equipment manufacturers- 5,813,488,062| 54.35 
Steel, iron and coke............-.--- él 98.49 6 28,335) 96.28 
oo ee 80.00 1,501,500] 78.00 
Gas and electric (operating) ...-...-- 3,065,228,677|105.13| 3,080,192,390]103.45 

Gas electric (holding). .....-..-- 903 89.80) -334,241| 84. 
Communication (cable, tel. & radio) -- 102.04] 1,C63,193,672)101.19 
us utilities ........-.-.-- 46.38} 194,032, 42.52 
Business and office equipment- ----.-.- 102.50; 19,867,688) 101.63 
52.90 14,126,888] 49.75 
50.50 11,094,611] 48.31 
105.01 4,368 ,407|105.16 
eas ian 3 - Brytnt . 124.70 
U. 8. companies operating abroad. ---_ ° ’ J ,365| 55.87 
Foreign cos. (incl. Cuba and Canada). 248/ 66.31) 1,002,361,004| 64.29 
Miscellaneous businesses---....-.--- ,950) 102.65 34,770,375] 100.87 
All listed bonds....-.....------- 45,539,193,999' 90.67144,836,709,443| 89.08 
The following table, compiled by us, gives a two-year 


comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
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Market Average Market Average 
Value Value 
1936— : 1937— $ $ 
Pe 43,779,640,206 | 97.01 = get 42,109,154,661 | 90.11 
1937— 1938— 
Jan. 1.....| 45,053,593,776 | 97.35 |lJan. 1__--- 42,782,348,673 | 89.26 
Feb. 1__-..| 45,113,047,758 | 96.83 ||Feb. 1____. 42,486,316,399 | 89.70 
Mar.1._.... 45,007,329,915 | 89.48 ||Mar.1__..- 42,854,724,055 | 88.68 
Apr. 1_.... 44,115,628,647 | 96.64 ||Apr. 1_._.. 41,450.248,311 | 85.71 
May 1_....| 43,920,989.575 | 93.88 ||May 1_._.. 42'398.688,128 | 87.82 
June 1__..-| 44,170,837,675 | 93.33 ||June 1_._.. 42'346.644.435 | 87.78 
July 1__-.. 44,001,162,031 | 93.89 ||June 30..--| 43.756,515,009 | 88.98 
es So 44,296,135,580 | 92.98 ||July 30....| 44.561.109.796 | 90.19 
Sept.1.----| 43.808.755, 93.93 ||Aug. 31_...| 44.182.833.403 | 89.40 
— ...... 43,270,678.790 | 92.76 [seve -_..| 44,836,709,443 | 89.08 
Nov.1.....! 42.591.139.774 | 91.51 |lOct.31_.._. 45.529.193.999 | 90.67 
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New York Curb Exchange Monthly Report on Market 
Value of Listed Securities—Value of Stocks on 
Oct. 31 Totaled $10,857,743,581, Compared with 
$10,112,166,000 Sept. 30—Total Value of Bonds In- 
creased $22,894,629 from Month Ago 


The New York Curb Exchange announced on Nov. 2 that 
all stocks on the Exchange at Oct. 31, 1938, had an aggre- 
gate market value of $10,857,743,581 as against $10,112,- 
166,000 aggregate market value at Sept. 30, 1988. The aver- 
age price of each share was $15.60 compared with $14.52 
at the end of the preceding month. The total market value 
of all bonds was $4,064,875,631, equal to $85.23 per $100 par 
value as against $4,041,981,002 total market value and 
$82.63 per $100 par value of bonds at Sept. 30, 1938. With 
the issuance of the monthly tabulation the Curb Exchange 
further said: 

The Exchange also released the usual monthly tabulation showing by 
classification number of issues on the Exchange, the amount of the 
securities outstanding, and the total market value thereof as of Oct. 31, 
1938. For comparative purposes, the table indicates the monthly totals 
of all stocks and bonds and the aggregate monthly market value thereof 
beginning with January, 1938. 


The tabulation released by the New York Curb Exchange 
on Nov. 2 follows: 


NEW YORK CURB EXCHANGE MARKET VALUE OF SECURITIES AS OF 
OCT. 31, 1938 












































No. of Amount Total Average | 
Issues Outstanding c Market Value d Pricee 4 
Common Stocks— a Shares ~ % 
WG b Leb ids cp utpnene 386 215,862,839 1,386,143,281 6.42 
WHE» saenncncnusns 405 424,347,032 7,090,508 ,317 16.71 
ee se 791 640,209,871 8,476,751,598 13.24 
Preferred Stocks— b 
nen dodeesoupeny 116 12,183,288 391,504,250 32.13 
Sapien dnin'eneis iene 205 43,643,517 1,989,487.733 45.58 
ES 5 oon ne seinnds 321 55,826,805 2,380,991,983 42.65 
Bonds— 3 3 x 
ERGO. pcnhiicadscvsound 75 614,006,285 582,143,226 94.81f 
Wt bécbesescesus 320 4,155,338 ,606 3,482,732,405 83.81f 
DO a tdbniin akstbe 395 4,769,344,891 4,064,275,631 85.23f 
All Stocks— Shares s s 
Jan. 31, 1938__...---- 1,125 745,981,856 10,035,115,672 13.45r 
Feb. 28, 1938.....-.-2: 1,125 747,140,258 10,447,518 ,333 13.98r 
BEOE. Bl, THEO. cccccee- 1,123 744,101,064 8,399,747,953 11.28 
Age. 30, 1908.2. ..65.22 1,120 708,388,141 9,335,307 ,623 13.17 
May 31, 1938.....-...- 1,119 701,819,915 9,244,421 ,764 13.17 
June 30, 1938......-..- 1,115 701,450,163 10,130,531,753 14.44 
July 30, 1938_..-.---- 1,112 695,119,500 10,666,403 ,553 15.25 
Aug. 31, 1938. ....--..- 1,112 695,128,502 10,247 ,873,288 14.74 
Sept.30, 1938. ....-.-- 1,113 696,217,021 10,112,166 ,C00 14.52 
Oct. 31, 1938. ....---.- 1,112 696 ,036 ,676 10,857 ,743,581 15.60 
Alt Bonds— x s s 
Jan. 31, 1938.......-- 397 5,205,858,132 4,153,134,843 79.97f 
Feb. 28, 1938......--- 395 5,124,613,832 4,149,560,132 80.97f 
Mar. 31, 1938...-.----- 393 5,087,310,157 3,856,561,998 75.80f 
Apr. 30, 1938. ....---- 393 5,084,609 ,357 4,090,638, 80.45f 
May 31, 1938_._...--- 394 6.067 ,340,577 4,128,834,825 81.48f 
June 30, 1938. ...--.--- 391 4,975,483,445 4.159,816,491 83.61f 
July 30, 1938...-.--.-- 413 4,960,855,345 4,215,542,942 84.97f 
Aug. 31, 1938__.-.---- 408 4,912,688 ,973 4,095,969,122 83.38f 
Sept. 30, 1938_....-.-- 406 4.891 468,791 4,041,981 ,002 82.63f 
[ee Wes Se. coca 395 4,769.344,891 4,064,875,631 85.23f 
r Revised. 


a Includes warrants and debenture rights. 

b Includes securities not necessarily designated as “‘preferred’’ but which as to 
dividends, or assets, or both, rank prior to junior securities. 

c its, as to listed securities, amounts actually outstanding as at dates 
of above tables. As to unlisted securities, the amounts outstanding are as per the 
latest report issued prior to the date of each period indicated in the above tables. 

d Based on last sale price on last trading day of each period, or in the absence of a 
sale on such day, the mean of the closing bid and asked price on such day. In some 
instances, in the absence of both sale and asked price on the last trading d»y in 
each period, the closing bid prices was used in computing market values. 

e Average price found by dividing the total market value by the total shares of 
stock or principal amount of bonds outstanding. 

f Expressed in dollars per $100 of par value. 
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SEC Again Postpones Effectiveness of Rule X-10B-4 
Until Further Action—Applies to Securities Not 
Listed or Admitted to Unlisted Trading Privileges 
on Any Exchange 

Announcement was made on Nov. 1 that the Securities 
and Exchange Commission has postponed the effectiveness 
of its Rule X-10B-4 (formerly designated as Rule GB4) 
until further action, insofar as the rule —— to transactions 
in securities not listed or admitted to unlisted trading privi- 
leges on any exchange. The SEC stated: 

This postponement was occasioned by the Commission's anticipation that 
one or more national securities associations composed of over-the-counter 
dealers will become registered as such under Section 15A of the Securities 
Exchange Act of 1934, (The Maloney Amendment). If these associations 
complete their registrations within a reasonable time, the Commission will 
then collaborate with them with a view to determining the most effective 
measures to deter manipulative practices in securities not admitted to trad- 
ing on exchanges. 
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The Commission again pointed out, as it did in Release No. 1689, that 
the continued suspension of the rule, which is “a mere codification of in- 
terpretations of the Securities Exchange Act of 1934 as reported in opinions 
of the General Counsei” in no way aiters its construction of the Act. Thus, 
certain activities with respect to a security not registered on any national 
securities exchange which wouid violate Section 9 (a) of the Securities Ex- 
change Act, if it related to a security registered on a nationai securities 
exchange wiil, generally speaking, violate Section 15 of that Act as weil as 
Section 17(a) of the Securities Act of 1933. 


Previous postponement of the effectiveness of this rule 
was reported in our issue of Aug. 6, page 823. 


- 
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Chairman Douglas of SEC Commends Cooperation of 
New York Stock Exchange with Commission in 
the Working Out of the New Supervisory Program 


Commendation of the action of the new management of 
the New York Stock Exchange for its cooperation with the 
Securities and Exchange Commission in the vereent of 
the new supervisory program, was expressed by Willi . 
Douglas, Chairman of the Exchange on Oct. 31, who was 

uoted in Washington advices to the New York “Herald 

ibune” as saying: 

This is the first product of the program of cooperation that the new 
management of the New York Stock Exchange and the SEC have been 
working on. This cleans up a chunk of the unfinished business of the Com- 
mission and the New York Stock Exchange. 

It represents one of the accomplishments of the brief four months of 
work we have had together on our joint problem. It indicates that the new 
management of the New York Stock Exchange and the SEC are ‘going to 
town.” 

Its broader implications indicate what a live-wire, forward looking 
progressive group working in business can do when they sit down at the old 
round tabie with the government. 

I personally am very pleased at the constructive phases of this program. 
It is a sound commencement. It is a beginning of a practical, progressive 
approach to some of these extremely complicated problems, in line with the 
whole spirit and philosophy of the Securities Exchange Act of 1934. Work- 
ing with this new group, you get the clear impression that the program is a 
result of the acceptance of the new philosophy of the Exchange Act as the 
law of the land and a desire to work under it. 


_ 
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New York Stock Exchange, in Cooperation with SEC, 
Prepares 15-Point Program to Give Further Pro- 
tection to Public—Publishes Summary of Propos- 
als—J. P. Morgan & Co. Reply to Criticisms by 
SEC of Thomas W. Lamont and George Whitney, 
in Report on Failure of Richard Whitney & Co. 


The New York Stock Exchange on Oct. 31 announced the 
adoption of a 15-point program ‘‘designed to provide ad- 
ditionai protection to the pu lic in its dealings with member 
firms,” and “‘to enlarge the usefulness and serviceability of 
the Exchange to the public.” The program was worked 
out with the Securities and Exchange Commission, and was 
+ at sal approved by the Board of Governors of the 

xe p 

Meanwhile, on Oct. 28, President Roosevelt was reported 
to have said at his press conference that the financial collapse 
of Richard Whitney & Co. last March revealed what he 
described as rather horrifying practices. He predicted that 
steps would be taken shortly to prevent future similar acts. 
On Nov. 1 the SEC issued a final report giving various 
conclusions in connection with its investigation of the failure 
of Mr. Whitney’s company. “Throughout the testimony,” 
said the report “there was recurring evidence as to the 
existence of an unwritten code of silence in Stock Exchange 
circles which in practical effect prohibited a member from 
revealing that he had loaned money to a fellow member. 
These witnesses adhered to the position that the fact that the 
borrower was a member of the Stock Exchange with re- 
poy weg to his brokerage customers in no bon & mitigated 
the force of this code.”” In part the report added: 

The exact degree of knowledge possessed by the various members of the 
Exchange or partners of member firms mentioned in the body of this report 
with respect to the financial condition of Richard Whitney & Co. is not, of 
course, precisely indicated in the testimony. But there is no evidence that 
those who had reason to know at first hand of Richard Whitney's financial 
difficulties brought the matter to the official attention of the Exchange or its 
Committee on Business Conduct. 

The record discloses the ironic fact that it was the accident of a ground- 
less rumor which finally led to the discovery. Pursuit of this false rumor 
began to unearth significant facts. Although the Exchange authorities there- 
upon acted thoroughly and expeditiously, this action was after the event 
and punitive rather than preventive. And it made plain the necessity for 
revision and improvement of the business methods, supervisory activities, 
and the archaic system of Exchange management which had evolved during 
the last 100 years. 


The SEC said that because of this “unwritten code’ Mr. 
Whitney was able to hide his misdeeds for years. The Com- 
mission criticized George Whitney, brother of Richard 
Whitney, and Thomas W. Lamont, partner of J. P. Mor «& 
Co., both of whom, said the Commission, knew of Mr. 
Whitney’s misdeeds as early as November, 1937, and did not 
re em to the Stock Exchange authorities. 


— , J. P. Morgan & Co. issued the following state- 
ment Nov. 1: 


We deplore the reflections in the report of the Securities and Exchange 
Commission upon Thomas W. Lamont and George Whitney. They are 
unjust and unwarranted. George Whitney did what any brother would do. 
It was only when demand was made upon Richard Whitney by the Stock 
Exchange Gratuity Fund Trustees that George Whitney first learned of 
the matter. He forthwith provided his brother with the money to return 


the cash and securities of the Gratuity Fund which Richard Whitney had 
unlawfully used for his own purposes. George Whitney lent his brother 
over $1,000,000 io enable him to make restitution to this trust fund. 
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Mr. Lamont did what a friend and partner should have done—lent George 
Whitney temporarily the cash to make restitution possible. There was no 
concealment from the Stock Exchange and could not have been, for the 
Stock Exchange by its Vice-President and Chairman of its Gratuity Fund 
had made the demand and received restitution, had with the approval of 
ite counsel refused a day’s delay, and had sought and obtained the assur- 
ance of George Whitney that payment and delivery would be made, an 
assurance which would obviously have been unnecessary if Richard Whitney 
had not misused the securities. 


In summarizing the new 15-point Stock Exchange pro- 
gram, the Exchange said on O.t. 31: 


To the extent that the program has been perfected in detail, the new rules 
and amendments to existing rules necessary to give effect to the various 
measures have been adopted. With respect to those features of the program 
which are still being developed, the details will be worked out as rapidly 
as possible. Further revision of the rules of the Exchange, and any enabling 
amendments to the Constitution of the Exchange that may be necessary, 
will be drafted later. 

One of the major features of the program which remains to be developed 
involves the propos2d creation of a central depository for securities. This 
project is being actively studied by the firm of Haskins & Sells, certified 
public accountants, who are to report on the practicability and appraise 
the advantages of such a depository. William McC, Martin Jr., President 
of the Exchange, has advised Chairman William O. Douglas of the Securi- 
ties and Exchange Commission that he fully recognizes the “indicated 
benefits of such a central institution” and that he expects to urge upon the 
Board of Governors “‘that the facilities of a depository of this character be 
made available as soon as practicable.” 

The plan for the separation of capital employed in underwriting and 
dealer activities from that devoted to the commission brokerage business is 
another of the long-range features of the Exchange’s program. With 
respect to this proposal, Mr. Martin agrees with Mr. Douglas that “it 
would be in the interest of the public to separate ultimately capital employed 
in the commission brokerage business from that used in incurring com- 
mitments by the broker as an underwriter or dealer.” 

Hearings on various features of this proposal will be held in order that the 
views of members and partners may be obtained before the policy is finally 
promulgated. The proposed segregation of underwriting and brokerage 
capital is recognized as one of the most complex and difficult points in the 
entire program and it is the intention of the Exchange, in the definition of 
Jo agli to proceed cautiously and after a thorough ventilation of informed 
opinion, 


_ The general summary of the Exchange’s 15-point program 
is given below: 
I. Central Depository for Securities 
(Referred to in letter below to Chairman W. G, Douglas, of SEC, from 
William McC. Martin Jr., President, New York Stock Exchange.) 


II, Separation of Capital Employed in Firms, and Partners, Underwriting, 
Security and Commodity Positions and Commitments 

A review of past failures of member firms indicates that the over-exten- 
sion of security and commodity positions for firm and partners’ account 
has been an important factor. With a view to affording additional pro- 
tection to the members of the public in their brokerage dealings with member 
firms of the New York Stock Exchange, the Exchange proposes to permit 
member firms to organize separate corporations, to be known as affiliated 
companies, for the purpose of carrying underwriting, security and com- 
modity positions for the company’s own account and for the account of the 
member firm’s general partners. When the details of the programs for the 
formation and operation of such affiliated companies have been determined 
upon the Exchange proposes to increase the capital requirements applicable 
to member firms in such a way as to encourage member firms to conduct 
their underwriting and trading operations through the medium of such 
separate companies. 

III. Revised Capital Requirements 


Effective Jan, 1, 1939, no member firm, doing a general business with 
the public, except those subject to supervision by State or Federal Banking 
authorities, shall permit, in the ordinary course of business as a broker, its 
aggregate indebtedness to all other persons to exceed 1,500% of the member 
firm's net capital. In computing the next capital and aggregate indebted- 
ness of such a member firm the Exchange proposes to delimit further 
the type of assets and securities which may be included in net capital by 
— specific wen van in the computations of capital. 

present capi requirements of the Exchange represent 

ob tee Gomeihner Gn Simeday tomes tease tee ion koe 
“working capital’ of any member or registered firm margin ac- 
counts for customers shall be equal at least to the greater of (1) $25,000, 
or (2) the equivalent of 5% of the total debit balances carried for customers 
having secured accounts, plus 30% of the market value of securities (other 
than U. 8. Government obligations) carried in firm and partners’ accounts 
and in customers’ accounts which are in deficit. When the total market 
value of such securities approximately equals or exceeds the ‘‘working 
capital,” the 5% of total debit balances is increased to 10%. In determin- 
ing what constitutes the ‘‘working capital’ of a firm, assets which, in the 
opinion of the Committee on Member Firms, are not readily marketable 
or readily acceptable as loan collateral are excluded, and all unsecured cus- 
tomers’ debit balances and deficits are deducted and also the aggregate 
amount necessary to make any insufficiently margined customers’ accounts 
meet the minimum margin requirements of the Committee. Open com- 
mitments in securities, commodities, foreign exchange, and other similar 
transactions are marked to the market and any deficits in such commit- 
ments are likewise deducted in the determintion of “working capital.” 
The foregoing represent the usua] minimum requirements of the Committee 
on Member Firms. Additional or special requirements are made in cases 
involving unusual situations.) 


IV. Prohibited Loans 

Without the prior written approval of the Committee on Member Firms, 
no governor, member of a committee, officer or employee of the Exchange 
shall make any loan of money or securities to or obtain any such Joan from 
any member, member firm, or partner of a member firm, unless such loan 
be (a) fully secured by readily marketable collateral, or (b) made by a 
governor or committee member to or obtained by a governor or committee 
member from the member firm of which he is a partner, or a partner of 

(See Rule 536, adopted by Board of Governors, Oct. 26, 1938.) 

V. Disqualification of Governor and Committee Members 
No governor or member of a committee shall participate in the investiga- 
tion or consideration of any matter relating to any member or member firm 
with knowledge that such member or firm is indebted to such governor or 
committee member, or to any of his partners or to the firm of which he is a 
partner, or that he, his firm or any of his partners is indebted to such mem- 





Volume 147 Financial 
ber or firm, excluding, however, any indebtedness arising in the ordinary 
course of business out of transactions on any exchange, out of transactions 
in the over-the-counter markets, or out of the lending and borrowing of 
securities. 

(See Rule 901, adopted by Board of Governors, Oct. 26, 1938.) 


VI, Financial Statements 

The Committee on Member Firms will call for at least the following 
financial statements from all member firms: 

(a) An answer to a “long form" questionnaire at least once in each year. 
This “long form’’ questionnaire will be in substantially the form heretofore 
used by member firms carrying margin accounts which calls for a detailed 
financial statement. 

(b) An answer to a special ‘‘short form” questionnaire at approximately 
quenery intervals between the calls for answers to “long form’’ question- 
naires. 


(See Rule 531, as amended by Board of Governors, Oct. 26, 1938.) 


VII. Independent Audits 

The Committee on Member Firms will require all member firms doing 
any securities business with others than members or member firms to have 
an audit of their books, records and accounts made by independent public 
accountants at least once in each year. The scope of the audit is now the 
subject of a study being made by the Exchange in conjunction with com- 
mittees representing the American Institute of Accountants and the New 
York State Society of Certified Public Accountants. 
MAThe Committee on Member Firms will prescribe audit regulations when 
the scope of the audit has been decided upon. 
im (See Rule 532, as amended by Board of Governors, Oct. 26, 1938.) 


VIII. Exchange Auditing 


¥ The scope and frequency of the supervisory audits, examinations and in- 
spections made of member firms’ offices by the Exchange will be increased. 
The audits, examinations and inspections are being made at irregular inter- 
vals and without prior warning and include a test or spot check of safekeep- 
ing securities and segregated securities representing excess margin. 


IX. Report of Member Borrowings 


Every member, member firm and general partner of a member firm will 
be required to report forthwith to the Exchange the following: 


(a) Each loan in the amount of $2,500 or more, whether of cash or securi- 
ties heretofore obtainea (and now outstanding) or hereafter obtained; 


(b) Each loan in the amount of $2,500 or more, whether of cash or secur- 
ities heretofore made (and now outstanding) or hereafter made to any 
member, member firm, or general partner of a member firm; 
provided, however, that no report shall be required with respect to: 


(1) Any loan fully secured at all times by readily marketable collateral 


(2) Any loan of securities made by the borrower for the purpose of 
enecting delivery against a sale where money payment equivalent to the 
market value oi the securities is made to the lender and such contract is 
marked approximately to the market; 


(3) Any loan on a life insurance policy which is not in excess of the cash 
surrender value ot such policy; 


(4) Any loan obtained from a bank, trust company, monied corporation, 
or fiduciary on the security of real estate; 


(5) Any loan transaction between general partners of the same firm. 
(See Rule 535. adopted by Board of Governors, Oct. 26, 1938.) 


X. Margin Accounts 

After April 1, 1939, no member firm carrying margin accounts for others 
than members of a national securities exchange or registered brokers or 
dealers, as the terms ‘‘member” and registered ‘‘broker’’ and “‘dealer” are 
defined in the Securities Exchange Act of 1934, and no genera] partner of 
any such firm, shall trade in margin accounts with their own firm or with 
any other member firm. This prohibition will not prevent the obtaining of 
bank loans with which to purchase or carry securities nor embrace such 
activities as underwritings, &c. Appropriate exemptions to the rule will 
be considered for certain types of transactions by members on the floor. 


XI. Partners’ Accounts 

No member firm shall carry an account for a general partner of another 
member firm without the prior written consent of another general partner 
of such other firm. Duplicate reports and monthly statements shall be 
sent to a general partner of the firm (other than the partner for whom the 
account is carried) designated in such consent. 

All clearnace transactions for a general partner of another member firm 
shall be reported by the clearing firm to a general partner of such other firm 
who has no interest in such transactions. 

(See Rule 518, adopted by Board of Governors, Oct. 26, 1938.) 


XII. Individual Members Carrying Accounts 
No member, doing business as an individual, shall carry securities ac- 
counts for customers. 
(See Rule 519, adopted by Board of Governors, Oct. 26, 1938.) 


XIII. Qualifications of Personnel 


Steps will be taken to provide for a more intensive control and supervi-, 
sion of persons now in or hereafter entering the business of Exchange mem- 
bers. 

(The scope of this extension is now being studied. Aside from the fact 
that the Committee on Admissions has revised its standards of eligibility 
for members and partners, the Committee on Member Firms has in mind 
em within its supervision certain types of member firm employees 
to whom no special test of qualifications is now applied.) 

XIV. Enforcement 

The business practices of member firms are being more strictly super- 
vised and the conduct rules are being rigidly enforced and, where neces- 
sary, severe penalties are being imposed for violations. 

(The above relates to measures already adopted strengthening the disci- 
plinary and supervisory processes. For example, the Committee on Mem- 
ber Firms has adopted a sterner policy with respect to certain types of in- 
fractions. The stricter supervision is reflected in such measures as that 
requiring that the Exchange’s most searching questionnaire, i. e., the long- 
form questionnaire, be sent at least once a year to all member firms, whereas 
until recently it was the custom to send the so-called “‘long-form” ques- 
tionnaire only to firms carrying margin accounts; and in the requirement 
that the short-form questionnarie be answered by all firms at quarterly 
intervals between the calls for the long-form answer. Other measures are 
referred to in other sections of the program, particularly that relating to 
independent audits and the increased scope and frequency of the Exchange's 
supervisory audits, examinations and inspect ons of member firms’ offices 
and that relating to the introduction of a greater surprise element into such 
audits and inspections.) 

XV. Report of Underwritings 

Every member firm will be required to submit to the Exchange, weekly, 
a statement of its obligations n respect of underwritings and net positions 
resulting therefrom. 

(See Rule 540, adopted by Board of Governors, Oct. 26, 1938.) 
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William McC. Martin Jr., President of the Exchange, 
be ges “ wT on Oct. 24 to William O. Douglas, President 
oO e : 


Hon. William O. Douglas, 
Chairman, Securities and Exchange Commision, 
Washing, D.C. 
Dear Mr. Douglas: 

Along the lines of our many conversations, I agree with you it would be 
in the interest of the public to separate ultimately capital employed in the 
commission brokerage business from that used in incurring commitments 
by the broker as an underwriter or dealer. 

This marks, however, so fundamental a change in the business and 
affects directly so many of the smaller firms throughout the country in 
particular, I think it is necessary to feel our way carefully and give the firms 
every opportunity to work out the problems involved. 

To that end the Exchange is raising the capital requirements and at the 
same time will endeavor to encourage the formation of separate corporate 
affiliates of brokerage firms to handle the dealer and underwriting activities. 
This will be done on a permissive basis, and while I hope this can be made a 
definite requirement later, the final decision must rest on the evidence 
supplied by actual experience. 


October 24, 1938 


Sincerely yours, 
WILLIAM McC. MARTIN JR. President. 


Mr. Martin also addressed the following letter to Mr. 

Douglas on Oct. 24: 
October 24, 1938. 
Hon. Wiiliam O. Douglas, 
Chairman, Securities and Exchange Commission, 
Washington, D.C. 
Dear Mr. Douglas: 

As you know, the New York Stock Exchange has been considering the 
desirability, from the viewpoint of the public interest and the interest of 
our member firms, of a central depository for the securities of customers. 
Particularly in the light of your suggestions, we have been examining all 
aspects of brokers’ responsibility for delivering and safekeeping customers’ 
securities. 

To test our judgment as to the feasibility of a central depository and to 
determine finally its organization and maintenance costs, Haskins & Seils, 
public accountants, were retained to make a thorough study. Meanwhile, 
counsel are studying the legal aspects and technicians are examining tech- 
— phases of the problem. Definite progress is being made with these 
studies. 

As yet, the Exchange is not in a position to gauge the obstacles to the 
practical organization, by the Exchange or by banks, of a depository for 
customers’ and brokers’ securities. Despite the belief of many, including 
myself, that such a depository would offer desirable advantages, the Ex- 
change in the end must test its acceptability by balancing costs against 
pa ig ascribable to its functioning and by assessing its custodial use- 
fulness. 

May I say that, as President of the New York Stock Exchange, I fully 
recognize the indicated benefits of such a central institution. I expect to 
urge upon our Board of Governors that the facilities of a depository of this 
character be made availiable as soon as practicable. 

An undertaking of this magnitude presents many problems. I am hope- 
ful, however, that with the cooperation of various sections of the financial 
community, we can find the solution of these problems; and I shall keep 
you informed of our progress. 

Sincerely yours, 
WILLIAM McC, MARTIN JR., President. 


— 





Virginia Carolina Joint Stock Land Bank Redeems 
$706,000 of 3% Bonds 


The Virginia Carolina Joint Stock Land Bank of Norfolk, 
Elizabeth City, N. C. announced on Novy. 1 that it will re- 
deem on Nov. 1, 1988, at par, $706,000 principal amount 
of its outstanding 3% bonds, due Nov. 1, 1941, optional 
Nov. 1, 1938. Simultaneously, R. K. Webster & Co., Inc., 
New York, announced that they had purchased $700,000 of 
the bank’s refunding bonds, of which $200,000 mature on 
Nov. 1, 1939, and bear interest at 1%; and the balance of 
$500,000 mature $250,000 each year on Nov. 1, 1942 and 
1948, and bear interest at the rate of 2-1/2%. 'The bankers 
report that the entire issue has been sold. 

> 
Final Allotment Figures on RFC Offering of %% Notes 

The final allotment figures with respect to the offering on 
Oct. 24 of %% three-year notes of Series P of the Recon- 
struction Finance Corporation were announced on Oct. 28 
by Henry Morgenthau Jr., Secretary of the Treasury. The 
notes, which are dated Nov. 1, 1938 and will mature on 
Nov. 1, 1941, were offered in a plan for refinancing $298,- 
972,000 of Series K notes, which mature on Dee. 15, 1938. 
Reference to the offering was made in our issue of Oct. 29, 
page 2619. 

The subscriptions totaled $297 ;162,000, all of which were 
allotted in full. Allotments were divided among the several 
Federal Reserve districts and the Treasury as follows: 





a at on dh aw tec dlieat aie $1,000,000 | St civncmnboctonns OR 700000 

MOP Pb ceeccuccecs 183,359,000 | Minneapolis. -_..-.----- 775,000 
Philadelphia - ---------- 300,000 | Kansas City..----.----- 1,697, 
OROVOIEEG . 2c coe secncos yy DE ERR ieee 720, 

BP is nies hha arta 3,100,000 | San Francisco.......--- 1,720,000 
CHAIN 080 codes eeddis 96,621,000 | Treasury _......---.--- é 





New Offering of $100,000,000, or Thereabouts, of 91- 
Day Treasury Bills—To Be Dated Nov. 9, 1938 
Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were received at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Nov. 4). The weekly offering 
was advanced from Monday because of the Election Day 
holiday (Nov. 8). The tenders to the offering were invited on 
Nov. 1 by Seeretary of the Treasury Henry Morgenthau Jr. 
The Treasury bills were sold on a discount basis to the 


highest bidders. They will be dated Nov. 9, 1938 and will 
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mature on Feb. 8, 1939; on the maturity date the face 
amount of the bills will be payable without interest. There 
is a maturity of $100,025,000 of a similar issue of Treasury 
bills on Nov. 9. In inviting the tenders to the offering on 
Nov. 1, Secretary Morgenthau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in in- 
vestment securities. ‘Tenders from others must be accompanied by a 
deposit of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an in- 
corporated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Nov. 4, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on the 
following morning. The Secretary of the Treasury expressly reserves the 
right to reject any or all tenders or parts of tenders, and to allot less than 
the amount applied for, and his action in any such respect shall be final. 
Those submitting tenders will be advised of the acceptance or rejection 
thereof. Payment at the price offered for Treasury bills allotted must be 
made at the Federal Reserve Banks in cash or other immediately available 
funds on Nov. 9, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax). No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 


issue, 
——<>___—_ 


Tenders of $399,386,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Nov. 2— 
$100,241,000 Accepted at Average Rate of 0.027% 

A total of $399,386,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills dated 

Nov. 2 and maturing Feb. 1, 1939, it was announced Oct. 31 

by Secretary of the Treasury Morgenthau. Of this amount, 

Mr. Morgenthau said, $100,241,000 was accepted at an 

average of 0.027%. ¥ 

The tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up 
to 2 p. m., Eastern Standard Time, Oct. 31. Reference to 
the offering appeared in our issue of Oct. 29, page 2612. The 
following regarding the accepted bids to the offering is from 

Secretary Morgenthau’s announcement of Oct. 31: 


Te COE, OOD, cicmncin Hosen dbsgasghedsaends otneadsebnss $399,386 ,000 
Total accepted 100,241,000 
Range of accepted bids: 
BR wndnnwdece 00. 
le endian aia 99.993 equivalent rate approximately 0.028%. 
Average price... 99.993 ope verems rate approximately 0.027 % 
(83% of the amount bid for at the low price was accepted). 


a 


No Recommendations Contemplated as to Changes in 
Silver Purchase Act, According to Secretary of 
Treasury Morgenthau 


Secretary of Treasury Morgenthau was indicated on 
Oct. 31 as stating that the Department does not contem- 

late making any recommendations to Congress for changes 
in the Silver Purchase Act of 1934, repeal of which is urged 
in a report of the Finance and Currency Committee of the 
Chamber of Commerce of the State of New York, to which 
reference is made in another item in this issue. In its 
advices from Washington Oct. 31 the New York “Journal 
of Commerce” said: 


He [Secretary Morgenthau also stated that the Administration has no pro- 
gram on silver other than that of carrying out the mandate of the law of 
purchasing the white metal. The Treasury is now paying 43c. an ounce for 
ali foreign sitver and 64.64c. for all domestic siiver. . . 

Aithough the Treasury is known to be cool to the Silver Purchase Act 
the Secretary said today that he had no opinion to express on merits of the 
law. 

Secretary Morgenthau also said today that the Administration is ‘“‘still 
concerned’’ about the failure of the British pound to rise to the levels it 
held before the recent European crisis. He said that the situation with 
respect to the pound “has not changed’’ since the Department evinced 
concern over its low level ten days ago. 


> 


O- 


Peace Attained Only by Non-Aggression, President 
Roosevelt Declares in Issuing Armistice Day (Nov. 

11) Proclamation 
In a proclamation issued Oct. 25, calling for the observance 
of Armistice Day, Nov. 11, President Roosevelt said at this 
time of world unrest we should declare our belief “that peace 
can be attained only by non-aggression, and can be made 
prrominyLigacd by respect for the rights of others and goodwill 
among the nations of the world.” The proclamation follows: 


ARMISTICE DAY—1938 
BY THE PRESIDENT OF THE UNITED STATES OF AMERICA 
; A PROCLAMATION 

Whereas the preamble to Senate Concurrent Resolution 18, Sixty-ninth 
Congress (44 Stat. 1982), passed June 4, 1926, recites that Nov. 11, 1918, 
“‘marked the cessavion of the most destructive, sanguinary. and far-reaching 
war in human annals and the resumption by the people of the United States 
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of peaceful relations with other nations, which we hope may never again 
be severed”’; and 

Whereas the said concurrent resolution provides 

That the President of the United States is requested to issue a proclama- 
tion calling upon the officials to display the flag of the United States on all 
Government buildings on Nov. 11 and inviting the people of the United 
States to observe the day in schools and churches, or other suitable places, 
with appropriate ceremonies expressive of our titude for peace and our 
desire for the continuance of friendly relations with all other peoples”; and 

Whereas by an Act approved May 13, 1938 (Public No. 510, 75th Con- 
gress), the 11th day of November in each year is made a legal pubisic holiday 
to be dedicated to the cause of world peace and to be celebrated and known 
as Armistice Day; and 

Whereas it is especially fitting at this time of world unrest that Nov. 11, 
1938, the twentieth anniversary of the Armistice, should be observed with 
suitable ceremonies manifesting our belief that peace can be attained only 
by non-aggression, and can be made enduring only by respect for the rights 
of others and goodwill among the nations of the world. 

Now, Therefore, I, Franklin D. Rooseveit, President of the United States 
of America, do hereby direct that on Armistice Day, Nov. 11, 1938, the 
flag of the United States be displayed on all Government buildings, and I 
invite the observance of the day by the people of the United States with 
appropriate ceremonies in schools, churches, and other suitable places. 

In Witness Whereof, I have hereunto set my hand and caused the seal 
of the United States of America to be affixed. 

Done at the City of Washington this twenty-fifth day of October, in the 
year of our Lord nineteen hundred and thirty-eight, and of 
the Independence of the United States of America the one 
hundred and sixty-third. 

FRANKLIN D. ROOSEVELT. 


CORDELL HULL, Secretary of State. 
a 


[Seal] 
By the President: 


President Roosevelt and Secretary Hull Praise Recip- 
rocal Trade Agreements Program Before Delegates 
to National Foreign Trade Convention—Hailed as 
Aid to Economic Progress and World Peace—Fred I. 
Kent, W. W. Aldrich, James A. Farrell, Dr. Marcus 
Nadler and Randolph W. Burgess Among Other 
Leading Speakers 


The United States reciprocal program of trade agreements 
for restoring and expanding international commerce was 
praised on Nov. 1 by President Roosevelt, in a message read 
at the world trade dinner of the National Foreign Trade 
Council, held in connection with the National Foreign Trade 
Convention in New York City. Secretary of State Hull, 
who addressed the dinner, also hailed the reciprocal trade 
pacts as furthering world economic progress and aiding the 
cause of international peace. Both the President and 
ve Hull pledged renewed Government efforts to further the 
policy. 

President Roosevelt’s message was addressed to James A. 
Farrell, Chairman of the Council. He said that the trade- 
agreements program “provides an excellent illustration of 
what co-operation between business and Government can 
and should do. The co-operation which Government has 
received from business in its foreign trade work has been 
highly gratifying.” The President’s message follows: 


My dear Mr. Farrell: 


It is with great pleasure that I avail myself of this opportunity to send 
@ message to the National Foreign Trade Council, assembled in convention 
to celebrate its 25th anniversary. I hope that you will kindly convey to 
the delegates my most cordial greetings and my sincere good wishes for a 
very successful meeting. 

Conventions of the National Foreign Trade Council are unique in the 
attention which they focus on the importance of our economic relationships 
with the world outside our borders and in the opportunity which they pro- 
vide for discussion of the problems created by these relationships. I need 
not assure you of my personal interest in your discussions on this occasion. 

The council meetings have long been recognized as an occasion when 
business and government sit down together to review the record of the 
past year in the field of our foreign trade and to consider the work that 
lies ahead. In the promotion of our foreign trade both business and 
government have a definite function and a specific responsibility. The 
elimination of excessive and economically unjustifiable barriers to world 
trade is a task that only government can perform. To this task the govern- 
ment has been devoting itself with all energy since 1934 through the trade- 
agreements program. 

As the government makes progress in removing excessive and arbitrary 
trade restrictions, it becomes the responsibility of business to make the most 
of the increased opportunities which are thereby created for the carrying 
on of trade. The trade-agreements program thus provides an excellent 
illustration of what co-operation between business and government can and 
should do. The co-operation which government has received from business 
in its foreign trade work has been highly gratifying. 

The Nation may well be proud of the work of our exporters who, in spite 
of the increasingly complex world situation, will probably succeed this year 
in selling some three billion dollars’ worth of American products to foreign 
countries, or more than twice the value of our foreign sales five and six 
years ago. I am confident that our business men will not slacken their 
efforts in the coming year to increase both our imports and our exports in a 
well-balanced exchange which will be of advantage to both our consumers 
and producers. 

On our part I assure you that we shall go forward with all energy with 
the trade-agreements program to the advancement of stable prosperity 
at home and peace abroad. 

Very sincerely yours, 
FRANKLIN D, ROOSEVELT. 


_ Secretary Hull, in his first pronouncement on trade policy 
since the Munich agreement, said that by inaugurating the 
reciprocal-agreements trade policy “we announced to the 
world our willi ss to reverse the policy of raising even 
higher barriers to trade, which had been pursued by this coun- 
try for some years with disastrous results.” But, he con- 
tinued, the American offer to reduce some tariff rates “was 
made contingent upon the willingness of other countries to 
reduce in our favor their tariffs and other trade barriers.” 
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The New York “Herald Tribune” gave the following addi- 
tional quotations from Mr. Hull’s speech: 


Mr. Hull, throughout his address, placed insistence on continuation of 
present American trade policies, without reservation. 

“The program which we advocate,” he said, ‘‘offers the only practicable 
alternative to a drift toward the anarchy of economic warfare, with all its 
disastrous consequences for the peace and progress of man. Its workability 
has been demonstrated beyond a shadow of doubt. It can be embraced by 
all nations alike, without exception, and to the benefit of each and all. 


“Not by compromising with any of our basic principles; not by joining a 
a retreat to self-imposed poverty of economic isolation; not by attempting 
to employ the destructive practices of forced trade, can we make our con- 
tribution toward rendering brighter and more hopeful the outlook for our- 
selves and for the world. 


“‘Our own best interests and the concern which all of us must feel for the 
future of the human race imperatively require that, far from abandoning 
our trade-agreements program, we put a redoubled vigor into our efforts 
to enlarge its scope and its effectiveness. We should not relax, we should 
intensify our endeavors to influence all nations, by example and by every 
appropriate means of persuasion open to us, to return to the tested basis of 
healthy and sound trade, of monetary stability, of financial order and 
probity—in brief, to that type of international economic relationships which 
have been incontrovertibly shown by experience to be the only possible 
foundation of peace, progress and well-being among mankind.” 


Winthrop W. Aldrich, Chairman of the Chase National 
Bank of New York, addressing the convention by telephone 
from Berlin on Oct. 31, said that the efforts of diplomats and 
governmental heads to insure continuance of international 
peace should speedily be reinforced by measures of economic 
appeasement. He continued, in part: 

I am a firm believer in the gold standard wherever it is possible to restore 
and maintain it. 1t seems to me that our experience of recent years with 
currency depreciation as an instrument of policy has made it abundantly 
clear that no sound result can be expected from such devices. Every de- 
basement of currency that comes about in that manner produces a fear of 
further debasement, destroys courage, and frightens investors and business 
men. Now, I believe that the time has come when temporary political 
expendiency must yield to sound long-run economic policy, if peace and 
prosperity are to be restored to a troubled world. 

In closing, I would like to say that I believe that the most important 
problem with which business men have to deal today is not so much that of 
determining what is a sound economic policy, but of finding means of trans- 
lating such policy, once determined, into governmental action. It is sur- 
prisingly easy for business men, representing different countries, to come 
to a conclusion with regard to the nature of the action necessary to bring 
about economic appeasement. But it is extremely difficult to persuade the 
governments of the various countries involved to follow, or even to consider 
the advice offered by business groups. What the answer to this problem 
is, I do not know. [fit were possible for those responsible for government 
policy to meet informally frow time to time,with the leaders of business so 
that their views could be exchanged with full freedom and frankness, it 
would, no doubt, be extremely helpful. If study groups, in which business 
and government were represented, could be set to work together in a more 
or less continuous manner, much more might be accomplished. Until such 
action has been taken, however, organizations interested in the permanence 
of world trade, such as the International Chamber of Commerce and your 
Own organization, must continue to meet and to consider the problems in 
which we are all interested. 


Mr. Farrell, in opening the convention on Oct. 31, said 
that economic nationalism was one of the most important 
factors affecting American world trade today. He said that 
the United States should consider the problem in a national 
rather than a regional sense, and should reconcile the diver- 
gent views of agriculture and industrial interests, as regards 
foreign policy. Mr. Farrell said, in part: 

A chief function of government in relation to international] trade is that 
of reconciling external commercial policy with internal economic policy. 
This involves consideration of problems arising out of external political re- 
lations. Asa Nation, perhaps, we are too patient where our interests have 
been assailed. We have pursued a policy of conciliation where certain 
other Nations under similar circumstances have employed pressure. Recent 
events, however, have shown that our patience may be mistaken for weak- 
ness, and inability or unwillingness to protect our commercial interests 
abroad. It is encouraging to note that the protests of our government 
against invasion of American rights have taken on a more insistent note of 
determination in defense of these rights. 

Our trade agreement policy is one of conciliatory effort toward the build- 
ing of a more enduring world economic order. Should these efforts fail to 
secure the cooperation of countries that now follow the illusory path of 
aggressive economic nationalism, the United States is not without resources 
capable of greater protection for our vast domestic market. 

It is our confident belief, however, that we shall not be driven to this 
alternative, but that a preponderance of economic power behind our trade 
agreement policy will be in time bring about a more constructive and peaceful 
solution of the world’s economic ills. 

In furtherance of our efforts to bring about economic appeasement 
throughout the world, we should not neglect to mend our own fences and to 
strengthen our National economy by a more united front at home. We 
do not look for that uniformity of thought which is an expression of the 

ted mind, but for that essential unity which combines freedom of 
individual] thought and enterprise with highest regard for the interest of the 
Nation as a whole. 

Fred I. Kent, Director of the Bankers Trust Co. of New 
York, told the bankers’ session of the convention Oct. 31 
that this country should return to “right thinking” and aban- 
don the “something-for-nothing”’ psychology. He said that 
“it is time for the world to drop politics and propaganda” and 
that “with Government and business each in its proper place”’ 
happiness and contentment will return to the American 
people. We quote, in part, from his address: 

Just as there are men and women in business, there are only men and 
women in Government. While their duties are different, their purpose 
should be the same—the development of the public welfare. Neither can 
succeed without the other. Both cannot succeed unless each is willing to 
recognize the value and rights of the other. Businessmen must study and 
know how business can best be governed to meet the requirements of the 
people. Menin Government must study and know how business should be 
regulated so as to serve the public interest. Men in business and men in 
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Government should get together in humility and strive to find a way with 
goodwill toward each other, to enable all of the people, each individually, 
to have the opportunity to do their proper part toward providing those 
things required by all and in full recognition of the inherent differences 
that lie within the great mass of individuals who all together make up the 
citizenship of a country. The place of business is to provide the means to 
live. It is the duty of Government to make it possible for business to,do 
so in fairness to all concerned. 

It is time for the world to drop politics and propaganda. It is time for 
the serious study of what is best for mankind as such and how that best 
may be brought about. 

No one can deny that the individual is better for having responsibility. 
No one can deny that the exercise of the God-given power of the mind is 
necessary for its preservation and expansion. Therefore, no one can deny 
that it is better that freedom exists in the channels of trade which will make 
it possible for men to render constant decisions in following their wills 
although under such control from other men—those in Government—as is 
necessary to protect the rights of all. 


_Dr. Marcus Nadler, Professor of Finance at New York 
University, who also addressed the bankers’ session Oct. 31, 
said that with apparent certainty Germany’s influence on the 
European continent is increasing, and that this means that 
the trade of the United States with Europe will decline. 
He added: 

Of equal importance to the United States is the Latin American trade. At 
present the trade of this country with its Southern neighbors is handicapped 
by their lack of dollar exchange. The South American countries need con- 
siderable amounts of capital for the development of their vast natural re- 
sources. The old method of floating securities of the governments or its 
political subdivisions is ended. Under present conditions it is doubtful 
whether private capital will seek an outlet in the Latin American republics. 
Yet if the United States does not place capital at the disposal of the various 
countries, some of the European countries will undoubtedly arrange to 
furnish the necessary capital goods. It would, therefore, be to the interest 
of the United States to utilize some of its idle gold to help stabilize the 
Latin American currencies and create new channels to finance the exports 
of capital goods, to the Latin American nations. Whether this is accomp- 
lished through the enlarged facilities of the Export-Import bank, or whether 
it is done through other channels is immaterial. As the Continent of 
Europe falls more and more under the sway of totalitarian governments and 
inter-Empire self-sufficiency gains ground, the Latin American countries 
seem a natural outlet for American capita] as well as American capital goods. 
To achieve this under present conditions the assistance of the government is 
needed. 


Dr. W. Randolph Burgess, Vice-Chairman of the National 
City Bank of New York, told the National Foreigti Trade 
Council’s dinner on Nov. 1 that under the lead of the Secre- 
tary of the Treasury the United States had taken two im- 
portant steps to solve the problem of unstable currencies. 
In quoting from his address, the New York ‘Herald Tribune’”’ 
of Nov. 2 added: 

First, he said, was the steadfast adherence to a fixed gold value for 
the dollar for almost five years, which has ‘“‘unquestionably lessened the 
confusion and disorder among currencies and has facilitated trade’’ and 
has also ‘‘enhanced the prestige of the dollar in the money markets of the 
world.”’ The second step, he said, was the negotiation and continuance 
of the tripartite agreement which has placed a check upon competitive 
devaluations, aided in the avoidance of arbitrary and erratic exchange 
movements and promoted fuller mutual understanding between the partici- 


pants. 

Dr. Burgess, in his address to the dinner, said that “huge bank deposits 
which the millions of depositors prefer to leave relatively idle, represent 
potential expansion of business and prices.” 

“In the power of this money a giant lies asleep,”’ he said. ‘‘He can 
only be aroused and put to work by enterprise, by the willingness of bank 
depositors to use their deposits to build buildings, to manufacture goods, 
to take risks and by the willingness of enterprise to borrow. When this 
happens we will have full recovery. When that time comes this power 
now lying idle is so vast that it will be hard to control. But in the mean 
time our problem here and everywhere is to put men to work.” 


>. 
_ 


Railroads Act to Withdraw Notice of 15% Wage Cut 
Following Recommendation for Such Cancella- 
tion by Fact-Finding Board—President Roosevelt 
Confers with Heads of Carriers—Remedial Legisla- 
tion Considered Probable 

The Emergency Fact-Finding Board appointed by Presi- 
dent Rotsevelt reported on Oct. 29 that the proposal of the 

Nation’s railroads for a 15% wage reduction should be aban- 

doned. The Board based its findings on a series of public 

hearings at which representatives of the railroads and of the 

19 standard railway unions discussed in detail the proposed 

$250,000,000 annual wage reduction. The Board recom- 

mended that the carriers withdraw and cancel notices which 
would put the reduction into operation Dec. 1. President 

Roosevelt on Oct. 31 conferred with John J. Pelley, President 

of the Association of American Railroads, and indicated that 

he believed the carriers should accept the recommendation 
of the Board and abandon the pay decrease. 

Yesterday (Nov. 4) at a meeting in Chicago, Executives 
of the railroads decided to ee to the recommendations of 
the Fact-Finding Board, and accordingly addressed a tele- 
gram to President Roosevelt announcing that the notices of 
wage reductions would be withdrawn. The telegram, 
signed by Mr. Pelley read as follows: 

In our conference on October 31 you asked me to inform you what the 
reilroads woula do about the recommendation of the Emergency Board that 
no horizontal reductions of railway wages on a national scale would be 
pressed at this time. 

The chief executives of the railroads concerned met in Chicago today to 
consider the situation created by the report of the Board. I advised them 
of your expressed desire to be of help in the present situation and of your 
hope that there will be developed a constructive program of legisiation which 
you will be able to support at the next session of Congress. 

I have therefore been authorized to advise you that the raiiroads will 
withdraw the present notices of wage reductions. 
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The railroads are taking this action not because they agree with the con- 
clusions reached by the Board but because they recognize the gravity of the 
situation and because they hope that out of it there will come through co- 
operation of all concerned a sounder and more equitable transportation 
policy for this country. 

The following findings were contained in the report of the 
Emergency Board: 

1. The wages of railway labor are not high, even as compared with wages 
of other comparable industries. 

2. A horizontal reduction of wages on a national scale would not meet the 
financiai emergency of the industry, since the savings wouid not be distri- 
buted merely to the needy roads. 

3. A wage reduction in the raliroad industry wouid run counter to the 
trend of wage rates in industry generally. 

4. The financial distress of the carriers which has obtained since October, 
1937, when the iast wage increases were granted, is as yet a short-term 
situation. As such, it cannot be regarded as grounds for a wage reduction, 
especially in view of present indications of an improvement in the business 
of the carriers. 

5. In the light of these findings the Board conciudes that the proposal of 
the carriers for a reduction of the wages of railway labor should not be 
pressed, and recommends that the carriers withdraw and cancel the notices 
which wouid put such a reduction into operation as of Dec. 1, 1938. 

The,Emergency Board, composed of James M. Landis, 
Harry A. Millis and Walter P. Stacy, was created by the 
President September 27, 1938, under the provisions of the 
Railway Labor Act, to investigate and report its findings con- 
cerning a wage controversy between the Class I railroads and 
certain of their employees. 

The hearings before the Board were mentioned in the 
“Chronicle” of Oct. 29, page 2616 and earlier issues. William 
Green, President of the American Federation of Labor, said 
that the Federation would support a program of legislation 
designed to rehabilitate the railroads, but he warned that if 
the workers were forced to strike, the A. F. of L. would sup- 
port them to the full extent of its resources. 

A Washington dispatch of Oct. 29 to the New York 
“Herald Tribune” the following to say: 

Publication of the Board's findings dispelled the hope that a basis for a 
compromise settlement would be proposed, and the President promptly 
arranged for a conference at the White House on Monday with Mr. Pelley, 
President of the American Association of Railroads, and George M. Harri- 
son, President of the Railway Labor Executives Association. 

Neither, side is required to assent to the Emergency Board's findings, 
but the status quo must be maintained for 30 days. 


Carriers Are Disappointed 


The railway labor executives were gleeful over the Board’s findings, but 
disappointment was expressed by H. A. Enochs, Chairman of the carriers 
joint conference committee. Mr. Pelley declined, however, to make any 
comment in behalf of the carriers. 

“There is nothing left for my committee to do now, but pack up and 
go home,”’ Mr. Enochs said, adding that the roads would be forced to take 
action ‘“‘to make both ends meet.” . . . 

“IT can’t see how the decision can help but impede business recovery,” 
he declared. ‘“‘You can’t operate railroads on thin air. This decision 
does not answer the problem of where to get money for current expenses.” 

Mr. Enochs announced that the carriers’ joint committee would meet 
here on Monday to consider the Board's findings. 

The Board rejected virtually all of the arguments advanced by the 
carriers for the pay reduction, contending that a wage reduction would be 
a mere palliative and that what is needed is a “complete and thorough-going 
reconsideration by the Government of the relationship of the railroad in- 
dustry to our national well being.’’ Both carriers and railway labor, the 
Board found, have a vital and common concern in the working out of an 
adequate national transportation policy. Both cooperation and imagina- 
tion could be expected from railway labor as well as from the carriers, the 
Board concluded, adding the warning that strife over the wage question 
should not be permitted to impair the disposition of the two sides to work 
together for an answer to the general railway problem. 

The publication of the Board’s report coincided with announcement by 
the Association of American Railroads that operating income of Class I 
railroads in the frst nine months of this year totaled $205,073,657, as com- 
pared with $470,829,505 for the first nine months of last year and as com- 
pared with $648,115,287 the first nine months of 1930. 

The Board challenged the contention of the employers that it was neces- 
sarily to be deplored that so many roads were in receivership. 

“It may, indeed, be desirable,’’ the report stated, ‘from a broad stand- 
point that that percentage should increase (percentage in receivership), 
provided only that the processes of reorganization will result in real and not 
makeshift readjustments. No sacrifices of note need be asked for to pre- 
serve values that already have been long dead and whose burial is now 
merely a matter of the proper amenities of finance." 

President Roosevelt already has asked an informal committee of six 
labor and management representatives to draft a legislative program for 
relief of the roads. 

Speaking for the rail labor unions, Mr. Harrison concurred in the Board's 
finding that the unions were willing to cooperate with the roads in finding a 
solution of their mutual problem. 

A further Washington dispatch to the “Herald Tribune” 
on Oct. 31 described the conference between President 
Roosevelt and Mr. Pelley as follows: 


President Roosevelt assured John J. Pelley, President of the Association 
of American Railroads, today that he would back a program of railway 
aid legislation at the next session of Congress, accepting the advice of rail- 
way management and labor. 

Mr. Pelley immediately arranged a meeting of the railway presidents 
of the Nation for Chicago on Friday morning Nov. 4]. To this conderence 
he will transmit the President’s message promising aid and also the Presi- 
dent's hope of labor peace. 

At the same time the Carriers’ Joint Conference Committee, headed 
by Herbert A. Enochs, and representing the Nation’s railway manage- 
ments, virtually decided to turn back to the railways presidents at this 
meeting the whole problem presented by the report of the President’s Fact- 

Board. * . >. 

The Enochs committee will meet tomorrow and again in Chicago Thurs- 
day, but it is indicated as likely to do nothing more than to report formally 
on the whole history of the wage negotiations and the Federal intervention 
and perhaps to comment on the report of the President’s Board. Recom- 
mendations are unlikely. 
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The chief responsibility now for leading the railway managements out 
of their financial plight will rest on the President's Joint Management-Labor 
Committee on Railways, which will be revived. Both Mr. Pelley and 
George M. Harrison, Chairman of the Railway Labor Executives’ Associa- 
tion, who also talked with the President separately today, referred to the 
potentialities of this hitherto dormant committee. It will be called together 
in the next week or 10 days. 


-— 
— 





SEC Continues Study of Investment Trusts in Another 
Section of Report to Congress—Discussing Subject 
of Control, Commission Says Number of Small 
Stockholders Has Increased Sharply, but Manage- 
ment Is in Hands of Few 


The Securities and Exchange Commission on Oct. 31 
transmitted to Congress Chapter V of Part Two of its report 
on the study of investment trusts and investment companies, 
conducted under Section 30 of the Public Utility Holding 
Company Act of 1935. The current section of the report 
deals with the ownership and control of investment trusts 
and investment companies. It reveals substantial growth of 
publie participation since 1927, with only 300,000 stock- 
holders of record at the end of that year and 1,785,000 at 
the end of 1930. In the following five years only 257,000 
stockholders were added. 

The last previous SEC report on this subject was described 
in the “Chronicle” of Sept. 24, pages 1857-58. The current 
report said that although the number of small stockholders 
increased tremendously in recent years, they have had little 
voice in the management of the companies. Control in most 
cases, according to the Commission, rested in a group com- 
posed of affiliated interests which in general included officers, 
directors and firms of companies controlled by them, and 
by large stockholders considered to be affiliated, particularly 
other investment companies. 

_ Indiseussing the subject of control, the SEC summary said, 
in part: 

Approximateiy only 2% of the common stockholders of all types of invest- 
ment companies proper held more than 1,000 shares each at the end of 1936, 
yet they heid 45% of the total number of outstanding comomn shares. 
Approximately 5% of common stockho.ders owned more than 500 shares 
each, but they owned 60% of the total shares. 

An analysis of the comparative degree of concentration of common stock 
ownership among the various types of investment companies showed that 
concentration was consistently most pronounced for the Atlas Corp. and 
the Equity Corp. and least pronounced for the closed-end non-leverage in- 
vestment companies. Approximately midway between these two groups 
were the closed-end ieverage companies and the open-end companies which 
exhibited about the same degree of concentration. For ail four groups, 
1% or less of the common stockholders held 20% of the total number of 
shares. 

About 1% of the preferred stockholders of investment companies proper 
owned more than 500 shares each, but they held about 26% of the total 
shares, and approximately 7% owned more than 100 preferred shares each, 
but they held 54% of the total shares. 

Few large holdings of fixed trust certificates existed, except holdings by 
instalment investment plans, which sold the fixed trust certificates as 
their underlying securities. Similarly, large individual holdings played an 
insignificant role in instalment investment plans. The outstandng certifi- 
cates with a face amount of $6,000 or more amounted to only 1% of the total 
number of certificates outstanding, and their aggregate face value equaled 
only 8% of the total. Similarly, large hoiders of face amount instalment 
certificates were of negligible importance. Only 1% of the outstanding 
certificates of the largest company had a maturity amount greater than 
$10,000, and their combined maturity amount represented only 8% of the 
total. 

Concentration of Stockholders in Few Investment Companies 

The report shows that another major characteristic of stock ownership 
of investment companies is that a small proportion of the companies had a 
very large proportion of total sharehoiders—a tendency which parallels 
the concentration of assets in a comparatively small number of investment 
companies. 

A study of 149 management investment companies proper, as at the end 
of 1935, reveals that approximately only 7% of the companies each had 
more than 10,000 common stockholders, yet these companies had practically 
a@ majority of all the common stockholders of ali investment comapnies 
Proper. Similarly approximately 11% of the companies with preferred 
stock issues each had more than 3,000 preferred stockholders, yet these 
companies had weil over a majority of all preferred stockhoiders. 

Of the 17 investment-holding companies studied , the two largest from the 
standpoint of the number of stockholders, accounted for about 50% of 
total common stockhoiders and the five largest accounted for about 75% 
of the common stockholders. Approximately 55% of total preferred stock- 
holders were in two of the 13 investment-holding companies having preferred 
stock outstanding. 

Control Aspects of Investment Company Stock Ownership 

The report discusses in detail the control aspects of stock ownership of 
Management investment companies proper. After indicating that the sub- 
ject of control through devices other than the ownership of stock is to be 
treated comprehensively elsewhere in the report, the Commission stated: 


is the management contract. er 
of control by affiliated interests depends in no small upon the wide 
diffusion of the securities of investment companies and the inability of the 
effective, either beca of the 


In its release bearing on Chapter V of Part Two of its 
report the SEC says: 
Chapter V—Ownership and Control of Investment Trusts and Investment 
Companies 
Total Number of Stockholders of Investment Trusts and Companies 
An analysis by the Commission of the ownership of securities of invest- 
ment trusts and investment companies indicates that, as at Dec. 31, 1935, 
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there were approximateiy 2,000,000 record holders of the stocks or certifi- 
cates of these organizations. If duplications resulting from the holding by 
one person of more than one investment trust or company security be eiimin- 
ated, then approximately 1,500,000 different individuals, it is estimated, 
were security holders of these investment trusts and companies. These 
estimated totals for investment companies for the end of 1935 compared 
with estimated totals for all domestic corporations as of 1932, of approxi- 
mately 26,000,000 record stockhoiders representing an estimated 10,000,000 
to 12,000,000 different individual stockholders. 

Of all types of investment trusts and companies, management investment 
companies attracted by far the largest public following with 1,500,000 or 
three-fourths of the totai 2,000,000 record stockholders. ‘The remainder 
of slightly over 500,000 record hoiders were mostly hoiders of face amount 
instalment and fixed and semi-fixed trust certificates. 

The impressive growth of public participation in investment trusts and 
companies was indicated by the fact that the number of their record stock- 
holders, which probably did not greatly exceed an estimated 300,000 at 
the end of 1927, increased by the end of 1930 to an estimated 1,785,000 stock- 
holders, or a net gain of about 1,480,000 stockholders in those three years. 
From the end of 1930 to the end of 1935, the aggregate estimated number 
of stockholders of ali investment trusts and companies increased further by 
some 257,000. Stockholders of open-end management investment com- 
Panies increased by 154,000; while stockholders of closed-end management 
investment companies declined by 17,000. The net shrinkage in number of 
fixed trust holders during these five years wwas approximately 50,000, 
which was more than offset by a gain of about 92,000 holders of face amount 
instarment certificates. 


The study and report were under the general supervision 
of Commissioner Robert E. Healy, with Paul P. Gourrich, 
Technical Advisor to the Commission, as Director of the 
Study, the late William R. Spratt Jr., as Chief of the Study, 
David Sehenker as Counsel and L. M. C. Smith as Associate 
Counsel. Collaborating on this section of the report were 
R. W. Goldschmidt, W. J. McEnery, 8S. L. Osterweis, R. C. 
Parmelee, J. T. Shirer and L. C. Vass, assisted by Morris 
Bailkin and Irwin Friend, all of the economic and analysis 
section. The preparation of Chapter V was under the im- 
Pe aS + heen of J. T. Shirer in collaboration with 

.J. Fields. 





Utility Holding Companies Advised by Chairman 
Douglas of SEC that Commission Will Treat as 
Confidential Suggestions and Plans Submitted in 
Compliance with So-called ‘‘Death Sentence’”’ 
Clause 

In a letter to public utility holding companies Chairman 

William O. Douglas, of the Securities and Exchange Com- 
mission states that information received relative to his 
request of Aug. 3 for integration and simplification sugges- 
tions under the Holding Company Act, will be treated as 
confidential. The Aug. 3 letter of Mr. Douglas which bears 
on the so-called ‘death sentence” clause of the Act was 
referred to in our issue of Aug. 6, page 830. In his latest 
advices to the utility companies, made public Nov. 3, Chair- 
man Douglas says: 

Executives of several holding companies who received my letter of Aug. 3, 
1938, asking for informal submission of Section 11 (b) plans by Dec. 1, 
1938, have inquired as to whether or not the Commission will treat those 
plans confidentially. Some have indicated that confidential treatment 
would be desirable not only to permit informal submission of concrete and 
definite plans, but to keep those plans flexible and tentative. 

I am writing to advise you and other executives concerned that the 
Commission wili treat such plans confidentially, i. e., we will not, without 
prior consultation with any holding company fiiing such plans, disclose 


their details. 
emenmnorest peeatininns 


SEC Extends Rule Issued Incident to Program to Aid 
Small Business in Flotation of Security Issues 

On Oct. 27 the Securities and Exchange Commission an- 
nounced the extension for four months, until the end of 
February, 1939, of the effectiveness of Rule 210 under the 
Securities Act of 1933 and Amendment No. 32 to the in- 
struction book for Form A-2. Both the rule and the amend- 
ment were to have expired on Oct. 29, 1938. 

The rule and the amendment were adopted by the Commission about 
six months ago in connection with a program to assist the flotation of 
security issues of smali established enterprises. Rule 210 created a new 
exemption from the registration requirements of the Securities Act of 1933 
for issues of $100,000 or less, subject to the condition that the blue-sky 
laws of all States ir which the securities were to be offerea, soid or deliv- 
ered after sale should be complied with. The amendment to Form A-2 
authorized the use of that form by certain corporations not previousiy 
entitied to such use and permitted corporations meeting the conditions of 
the rule to omit certain financial information otherwise required. 

The Commission has been engaged in studying the operation of these 
regulations during the six months since their adoption, but has not yet 
compiled sufficient data to determine whether these regulations should be 
rescinded or continued in operation. Further investigation as to their 
actuai operation wili be made during the next four months. 


Adoption of the rule and the amendment was noted in 


our April 23 issue, page 2610. 
—_——__—_—__—_ 


Repeal of Silver Purchase Act Urged in Appeal by 
New York State Chamber of Commerce—to Presi- 
dent Roosevelt and Congress—Says Policy is Un- 
dermining Confidence in Nation’s Currency 


Repeal of the Silver Purchase Act of 1934 and termina- 
‘tion of all silver bullion purchases by the United States Gov- 
ernment was urged upon the Congress and President by the 
New York State Chamber of Commerce in a resolution 
unanimously adepted at the Chamber’s monthly meeting on 
Nov. 3. The resolution was recommended to the Chamber 
by its Committee on Finance and Currency after the Com- 
mittee had made a survey which led it to conclude 
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(1) That the Government’s efforts to widen the use of silver as a 
monetary metal have failed completely ; 

(2) That the United States has been made the dumping ground for 
the world’s unwanted silver ; 

(3) That the experiment already has cost the taxpayers upwards of 
a billion dollars and will cost them many millions more; 

(4) That the silver policy is undermining confidence in the nation’s 
currency both at home and abroad. 


In adopting the report the Chamber warned that the at- 
tempts to raise the price of silver had resulted in the 
accumulation of a hoard of silver so vast that its concentra- 
tion in the hands of a single nation was a potential menace 
to the stability of world prices. “If the people of this 
country are made familiar with the facts,” said Philip A. 
Benson, Chairman of the Committee, “they will issue a 
mandate to their representatives in Congress that the Act 
must be repealed.” Mr. Benson is President of the Dime 
Savings Bank of Brooklyn and Vice-President of the Amer- 
ican Bankers Association. 

Frederick J. Lisman, investment banker, declared that 
the silver purchasing legislation was foisted upon the nation 
as the result of a Utopian theory that it would help the 
multitudes of China and India. He also said— 

“It was absurd on the face of it to think that their buying power 
could be increased and that we could sell more of our production to 
them merely by increasing the price of silver. This billion dollar ex- 
periment hasn’t helped anybody except a few producers of silver and the 
longer it is kept up the worse it will be, even for them, for they will 
lose their market again.” 


Richard W. Lawrence, President of the Chamber, who 
presided at the meeting, said: 

“I am quite sure that this document (the silver report) and your action 
today will be source material and inspiration for those who ‘recognize the 
full absurdity of a continuation of the Silver Purchase Act, and the 
result will be its repeal.” 


The survey revealed that while the United States Treasury 
now holds one-seventh of all the silver the world has pro- 
duced in nearly four and one-half centuries—silver which it 
cannot use and could not dispose of without causing “a 
collapse of world prices and panic;”—it is still buying 
more and on June 30 last was still short nearly a billion 
ounces of its requirements under the Silver Purchase Act. 
On that date, it was estimated, the Treasury held approxi- 
mately 2,373,000,000 ounces of silver, most of which was 
acquired in the last four years. 

—_——__—~<———_ 


Need of Cooperation Between Government and In- 
dustry Emphasized by Alfred P. Sloan Jr., in 
Addressing Boston Chamber of Commerce—Says 
We Must Increase Productivity of Worker Thereby 
Sustaining Higher Wage Rate Without Increasing 
Prices 


According to Alfred P. Sloane Jr., Chairman of the 
General Motors Corp, “it seems clear that the time has 
now been reached when the community has a right to de- 
mand that the intelligence of the nation’s representative 
leadership be brought to bear in the closest of cooperation, 
that our whole economic position may be reappraised and 
readjusted so as to promote to the utmost that sound ex- 
perience and scientific knowledge may make possible, the 
essential objectives of more things for more people, and the 
opportunity to work.” ‘This assertion by Mr. Sloan was 
contained in an address which he delivered in Boston on 
Nov. 3 before the Boston Chamber of Commerce, the sub- 
ject of which was “Prices, Wages and Hours.” 

Mr. Sloan noted that “notwithstanding the most generous 
national expenditures and the adoption of numerous am- 
bitious experiments, we have not succeeded as yet—as a 
matter of fact, have not made any substantial progress— 
in establishing an economy of plenty although every essen- 
tial componment is within our reach. Scarcity still pre- 
vails on far too broad a front throughout the land. Too 
many have too little. Too many have not even the op- 
portunity to work. And for that, there is no justifiable 
reason.” 

“Co-operation” said Mr. Sloan “may be defined as ‘work- 
ing together for a common cause.”” “But,” he added, 
“something else is needed:—‘with mutual confidence and 
respect.” In part he continued ; 

While cooperation is important among all the component parts of the 
economy, it is particularly so between government and the management of 
industry, for only thus can the most effective rules be established under 
which the component parts can function among themselves, as well as 
maintain an economic balance with other groups comprising the economy 
as a whole. And this can and must be accomplished without prejudicing 
the full opportunity of free and individual enterprise. . . . 

If we are to analyze our present industrial situation with a view to stimu- 
lating progress, it is essential that we should first determine our forward 
objective. To my way of thinking, that might be stated in the following: 

‘*Progress is measured the advancement, socially and economically, 
with stability, of the can worker—those who work either for wage or 
salary—those who are dependent upon their own individualeffort.” . . .- 

It is important that we develop a formula to guide us intelligently in 
determining what we should do, as well as not do, in our efforts toward this 
objective—indusvrial stability with progress. Much confusion in thinking, 
much contradiction in action, will thus be avoided. Such a formula might 
be expressed as follows: 

: Progress toward our objective is measured by our ability to reduce 


First 

h 1 prices of goods and services. 

. hoes : We must maintain the broadest possible spread between annual 
D. srwts 


income and the cost of the necessities of life. 
Now, what are the components of industry? First, the workers, produc- 
tive and administrative. 


Then the stockholders; and the government has 
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apart. Butthatisnotall. All together, they constitute perhaps the most 
important group—those that consume the products of industry—the con- 
sumer, the forgotten man. 

I believe that the real problem with which we are struggling in industry 
today is the establishment of the rules of procedure, and the more in- 
telligent distribution of the productivity among the groups, as weil as within 
each group. A lack of appreciation of the fundamental principles invotved, 
too often takes us away from, rather than toward, our objective. 

First, we must recognize that more can not be taken out than is put in. 
We can not get something for nothing. Too few apparently appreciate that 
fact. Next, there is a true economic balance among the various groups 
described, and the economic forces are undergoing constant change, but 
that balance, when once established and maintained, leads to the maximum 
productivity—all then get the most. Since so many think the wage 
scale is a matter of the generosity of the employer, suppose, for illus- 
tration, we increase the participation of the workers’ group through an 
increase in the hourly wage. What happens? Prices must rise unless 
some other share is reduced. And if higher prices result, there is no gain 
to these wage-earners. The increased wages will be absorbed by the in- 
creased prices. Moreover, the ability to buy of a large group of consumers 
whose incomes have not been increased will be impaired—the farmers and 
salaried and professional groups. Thus an arbitrary increase in the wage 
rate, contrary to the common belief, very seldom actually increases pur- 
chasing power, because prices invariably rise. 

While we can not take more out of any production unit than we put in, 
we can get more out if we put morein. And here is one of the most im~ 
portant observations I want to make: The only economically sound way to- 
ward our objective; namely, the advancement, socially and economically 
of the American workers, is through increasing the efficiency of industrial 
enterprise. That is the way to an economy of plenty. I again repeat, 
it is the only way. This approach demands both a higher standard of 
operating technique and more efficient instruments of production. In other 
words, we must encourage a more intensive capitalization of technological 
progress. We must increase the productivity per worker. Then the higher 
wage rate can be sustained without increasing prices, and should result in 
reduced prices. Increased wages then buy more. Lower prices then 
bring goods and services within the reach of more buyers. Industry is 
expanded. The standard of living advances. An acceptance of this 
simple economic truth would be a real forward step. . . . 

But what about the capital group? The general impression is, that the 
profits of American industry are so generous as to permit their distribution 
or dissipation in various ways—such as higher wages, profit participation 
of workers, higher taxes, lower prices. Today, profits are a target, politic- 
ally. Large profits, particularly so. But profits ,in dollars, mean nothing 
unless considered in relation to the business from which they emanate— 
the volume of that business and the capital employed. The facts are, that 
about 40% of the corporations report, in times of relative prosperity, no 
profit whatsoever. And if we take a period of years constituting a repre- 
sentative business cycle—1928 through 1937, for instance, the average 
annual return on capital employed of 400 representative industrial organiza- 
tions in the United States, was644%. It can be said, as a general rule that 
the return on capital over the business cycle of American industry is no 
more than sufficient to maintain the investment under the capitalistic 
system. There are exceptions, of course. It is probable that if profits 
were greater, progress would be accelerated. An adequate profit is essential 
to the development and maintenance of a strong and virile business organ- 


ization, 
a 


Attitude of New York Chamber of Commerce Toward 
Proposed Constitutional Amendments 


The New York Chamber of Commerce at its monthly 
meeting on Nov. 3 adopted resolutions endorsing the views 
of several of its committees on certain of the proposed 
amendments to the New York State Constitution. The 
amendments will be acted upon by the voters of New York 


State next Tuesday Nov. 8. 

Defeat of the amendments dealing with the judiciary 
and proportional representation and support of the omnibus 
proposal, Amendment No. 1, grade crossing elimination, 
housing and slum clearance, were urged. The Chamber 
voted unanimous approval of Amendment No. 9 at its last 
meeting on Oct. 6. 

Amendment No. 1—In urging its approval, the Executive 
Committee of the chamber said: 

“It is recommended that the members of the Chamber and others vote 
for the adoption of Amendment No. 1 because it in general promotes the 
welfare of all the people of this state, affords protection to business men 
from excessive taxation, enlarges the scope of home rule, and all in all 
re for more desirable than undesirable changes in our state consti- 

on.’” 


Amendment No. 3—In recommending its adoption, the 
Committee on Internal Trade and Improvements said: 

“Under the proposed plan of sharing costs of elimination the railroads 
will only be obligated for the benefits actually received by them. Under 
the old plans the railroads bore a disproportionate share of elimination 
costs, although all along they have been subject to a heavy burden of 
various forms of taxation. The large automobile and truck transportation 
on the highways is a development which the railroads could not have 
anticipated ; and it seems only fair and equitable that the people of this 
state, the real beneficiaries, should meet the major portion of the cost 
of eliminating grade crossings.”’ 


Amendment No. 4—In favoring its ratification, the Special 
Committee on Housing said: : 

“While the amendment does not go far enough, it is a step in the right 
direction. It is consistent with the stand the Chamber has already taken 
regarding the housing situation in this city, and in the opinion of your 
special committee, shculd be approved by the voters.”’: 


Amendment No. 5—In disapproving it, the Special Com- 
mittee on Law Reform which made a two-year study on 
gg patronage and better methods of selecting Judges, 
sald: 

“Of far greater importance than merely weighing the good against the 
bad in the propused article, is its complete omission of any of the funda- 
mental reforms recommended by this chamber and other public bodies. 
In our judgment, even the desirable reforms are hesitant, tentative and 
minor, and comparatively worthless. Acceptance of these minor im- 
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provements at this time will, in our opinion, effectively preclude any 
real reform for many years to come, since public interest will be much 


more difficult to arouse.” 


Amendment No. 7—In urging the voters to reject this 
amendment, the committee on Public Service in the Metro- 
politan District said: 

“Irrespective of the merits of proportional representation, the prohibi- 
tion of its use as a system of electing officials should not be included in 
the state constitution. It is a recognized principle of our democracy that 
local communities should be allowed the right to determine their own 
method of choosing local officials. The amendment also is in complete 
violation of long established home -rule principles, and at variance with 
other amendments in the new constitution which considerably enlarge the 


powers of the cities in respect to home rule.” 


Amendment No. 9—In unanimously urging its adoption, 
the Chamber said: 
“While it does no go as far as the Chamber has unanimously recom- 
mended on many occasions, it is a step in the right direction 
Unless this amendment is ratified by the voters, unification of our transit 
lines will very likely be delayed several years longer.” 
——— 


Alfred Rheinstein Addresses New York State Chamber 
of Commerce on Low Cost Housing—Four New 
Members Elected} 

A warning that unscrupulous politicians could ences 
the success of low-cost public housing projects, was sounded 
by Alfred Rheinstein, Chairman of the New York City 
Housing Authority, who was the guest of honor at the 
monthly meeting of the New York State Chamber of Com- 
merece on Nov. 3 and spoke on “The Effects of Low Rent 
Housing.”” Commissioner Rheinstein said that the system 
now used in selecting tenants from the applicants for apart- 
ments in new housing developments was as impersonal and 
mathematical as it could be made and that it should be kept 
so. He added: 

If the selection of tenants ever falls into the hands of unscrupulous 
politicians, who attempt through patronage to build up a following, then 
housing will be in grave danger. It would be cowardly because of the 
pitfalls, to escape from a comprehensive program for low rent housing, but 
it is important that the citizens should keep themselves informed on policy 
and performance. a a 

. The Chamber elected four new members. They were: 

Gayer G. Dominick, President of the National Bond & 

Share Corp.; William J. Ahearn, Vice President of the Great 

American Indemnity Co.; J. W. Carnes, Vice-President of 

the Sinclair Refining Co. and Albert G. Joyce Jr., of A. G, 

Joyce Jr. Co. 
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San Francisco Department Store Strike of Retail Clerks 
Ends After 56-Days 

The 56-day strike of retail clerks affiliated with the 
American Federation of Labor against 35 department stores 
in San Francisco ended on Nov. 1 when a “basis of settle- 
ment” was ratified by employers and union. The strike was 
last referred to in our issue of Oct. 29, page 2625. Regard- 
ing the settlement of the strike, an Associated Press San 
Francisco dispatch of Nov. 1 said: 

Striking A. F. of L. union clerks ratified the agreement as the climax 
of a mass meeting, 1,069 to 1,014. Then Milton Marks, attorney and 
spokesman for the stores, announced that the operators unanimously had 
approved the terms. He said employers and union officials would meet 
this afternoon to “execute a contract.’’ 

Terms of the accord, which was reached Saturday Oct. 29 through 
efforts of Mayor Angelo Rossi’s mediation committee, were not disclosed. 

Pickets have been marching in front of stores since the strike was 
called Sept. 7 after store operators and the union became deadlocked 
over a seniority clause in renewing a contract. Employes asked for 
store-wide seniority, employers demanded that seniority be limited to 
departments. 


i 
ee 





New York Towboat Owners and Union Agree on New 
Contract for 2,000 Workers 

The New York Towboat Exchange and the United Marine 
Division, Local 333, of the International Longshoremen’s 
Association reached an agreement on Oct. 26 on a new work- 
ing contract for 2,000 towboat workers. Negotiations by 
the towboat operators and union representatives for a 
final settlement had been under way since the strikers re- 
turned to work on Oct. 19 under a settlement proposed by 
Mayor LaGuardia. The agreement provides a wage schedule 
of an increase of $7.50 a month for unlicensed men and 
$5.00 a month for licensed men. The union had originally 
sought a $1.00 a day increase. The contract which includes 
concessions of a closed shop and overtime pay for Sun- 
days, will remain in force for a year. Reference to the 
ye ag the strike was made in these columns Oct. 22, page 


- 
— 





William S. Knudsen and Richard C. Patterson to Speak 
at International Dinner of National Automobile 
Show in New York Nov. 15—W. J. Cameron to 
Address Annual Luncheon of Automotive Safety 
Foundation on Nov. 11 

Visitors from abroad to the National Automobile Show 
will be guests at an International Dinner at the Ritz Carlton 

Hotel, New York, on Nov. 15, sponsored by the Automobile 

Manufacturers Association. The formal dinner will be held 

in place of the Luncheon—Conference that had been planned 
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for the preceding day and will be the major international 
event during the week of the show. Spokesman for the auto- 
mobile industry will be William S. Knudsen, President, 
General Motors Corp., who recently completed a tour of 
European countries. Richard C. Patterson Jr., Assistant 
Secretary of Commerce, will address the representatives from 
various Be shes of the world on behalf of the Government. 
Rh dresses will be broadcast over a nationwide radio 
ookup. 

In recognition of the substantial reductions in the national 
totals of highway accident fatalities during the past 12 
months, public officials representing Federal, State and local 
governments will be the guests of honor at the annual 
luncheon of the Automotive Safety Foundation, to be held 
in the Hotel Commodore, New York City, at noon, Nov. 11. 
Upwards of 300 top ranking executives representing all of 
the passenger car, bus and truck manufacturers, makers of 
parts, accessories and tires, and the finance groups of the 
automotive industry, who make up the Foundation, will 
attend the luncheon at which the principal speaker is to be 
bare . Cameron, Public Relations Director of the Ford 

otor Co. 


— 
~- 





Senator Glass and New York Park Commissioner Moses 
Receive 1938 Roosevelt Medals 

Carter Glass, United States Senator from Virginia, and 
Robert Moses, Park Commissioner of New York City, were 
presented with the 1938 Roosevelt medals on Oct. 27, the 
80th anniversary of the birth of Theodore Roosevelt. The 
presentation took place at a dinner held at the headquarters 
of the Roosevelt Memorial Association, New York City, 
where Theodore Roosevelt was born. The meeting was pre- 
sided over by James R. Garfield, Secretary of the Interior 
in Theodore Roosevelt’s Cabinet, and President of the Asso- 
ciation. Herman Hagedorn, Director of the Association, 
presented the names of Senator Glass for “distinguished 
service in the administration of public office,” and Mr. 
Moses, for “distinguished service in two domains—the pro- 
motion of out-door life and the administration of public 
office,” to Mr. Garfield, who conferred the medals. 

An item on the announcement of the awards made Oct. 9 
was given in these columns of Oct. 15, page 2334. 


> 


Dr. Hu Shih Presents Credentials to President Roose- 
velt as New Chinese Ambassador to United States 


Dr. Hu Shih, new Chinese Ambassador to the United 
States, presented his credentials to President Roosevelt on 
Oct. 28 and received the assurance that the United States 
will continue to advocate the principles of international law 
and orderly processes of international relations. The Presi- 
dent’s assurance was given after Ambassador Hu told the 
President that China had found much encouragement in the 
United States “constructive international idealism.” In 
reporting the remarks incident to the presentation of the 
credentials a Washington dispatch of Oct. 28 to the New 
York “Times” said, in part: 

As a citizen and representative of a country which for the last fifteen 
months has been a victim of a most aggressive and destructive invasion, 
said the Ambassador, I have naturauy followed with deepest interest the 
public pronouncements by yourself and by your Secretary of State of a 
constructive poiicy of international peace based on justice, and I can assure 
you, Mr. President, that those solemn declarations condemning interna- 
tional anarchy, searching for positive endeavors to preserve peace and 
postulating a new international order based on justice and peace have been 
and continue to be eagerly read and studied by my government and people, 
who, in their hours of tribulation, have found much consolation and en- 
couragement in these expressions of a constructive international idealism. 

In reply, President Roosevelt, after formally welcoming the Ambassador 
to this country, said: 

“Your generous comments in regard to the foreign policy of the United 
States are very gratifying to me, and I wish to assure you that the Govern- 
ment of the United States wili continue its advocacy of the preservation 
and advancement of the principles of international law and of the orderly 
processes of international relations which have evolved with and have in 
turn promoted the development of civilization.” 


Reference to the resignation of Dr. C. T. Wang, as the 
predecessor of Dr. Hu Shih, was made in our Sept. 24 issue, 
page 1868. 





a en 


Finland Appoints H. J. Procope as New Minister to 
United States 


Hjalmar Johan igs on Nov. 2 was appointed Finnish 
Minister to the United States by President Kyosti Kallio to 
succeed Eero Jarnefelt, who was transferred to Italy, it is 
learned from a wireless dispatch of Nov. 2 from Helsingfors, 
Finland to the New York ‘“‘Times”’. It was further stated: 

Mr. Procope is ili and will not go to Washington until Feb. 1. 

Born in 1889, he was Finland’s youngest Foreign Minister in 1924. He 
also served in the post in 1925 and from 1927 to 1932. He also was the 
Minister to Warsaw. In 1928 he was President of the League of Nations 
Council. In recent years he was president of the Finnish Paper Exporters 
Association. 


<i» 
<< 


E. S. Duffield Appointed Special Assistant to Secretary 
of the Treasury Morgenthau f 

Secretary of the Treasury Henry Morgenthau Jr. an- 
nounced on Oet. 31 the appointment, effective Nov. 1, of 
Eugene S. Duffield to be a Special Assistant to the Secre- 
tary, succeeding Cyril B. Upham, who resigned Oct. 1 to 
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accept appointment as First Deputy Comptroller of the 
Currency. The Treasury announcement in the matter con- 
tinued : 

Mr. Duffield, a native of Colorado, was educated in the public schools of 
Denver and at the University of Wisconsin, from which he was graduated 
with the degree of Bachelor of Arts in 1929. He obtained the degree of 
Master of Arts from the same institution in 1931, after having served as an 
instructor in American history in the Experimental College of the 
University. 

He was employed on the “United States Daily” in Washington from 
1931 to 1933, and as a member of the Washington staff of the Chicago 
“Tribune” from 1933 to 1935. Since 1935 he has been a member of the 
Washington staff of the ‘“‘Wall Street Journal.” 


The appointment of Mr. Upham as First Deputy Comp- 
troller was reported in these columns Oct. 8, page 2186. 


caveanciiipiinesaalee 


Mary O’Reilly Retires as Assistant Director of the U. S. 
Mint—Had Served in Treasury Department for 
33 Years 
The retirement from the Government service of Miss Mary 
M. O’Reilly, Assistant Director of the Mint, after 33 years 
of service in the Treasury Department, was announced with 
regret on Oct. 31 by Secretary of the Treasury Henry Mor- 
genthau Jr. At a Treasury staff meeting, on Oct. 28, at 
which Miss O’Reilly was present as Acting Director of the 
Mint, in the absence of Director Ross, the Secretary pre- 
sented to Miss O’Reilly a letter complimenting her on her 
years of faithful and highly efficient service to the ov- 
ernment and expressing his regret at her leaving. 


-— 
> 


O. A. Thompson and W. C. Teagle Renominated Di- 
rectors of New York Federal Reserve Bank 

Announcement was made on Oct. 31 by the Federal Re- 
serve Bank of New York, through Owen D. Young, Chair- 
man of the Board, of the renomination of Otis A. Thomp- 
son, President of The National Bank and Trust Co, of Nor- 
wich, Norwich, N. Y., as a Class A Director and Walter 
C. Teagle, Chairman of Board of Directors, of Standard Oil 
Co. (New Jersey) New York, N. Y., as a Class B Director. 
The present terms of Messrs. Thompson and Teagle will 
expire Dec. 31, 1938. If elected they will serve from Jan. 1, 
1939 to Dec. 31, 1941. Both directors were renominated by 
member banks in Group 2, which comprise banks with 
capital and surplus of $301,000 to $1,999,000. The banks 
in Groups 1 and 3 will not vote in this election. Voting be- 
gan on Nov. 1 and will continue until 12 o’clock noon Nov. 16. 
The circular, issued by the bank Sept. 29, calling attention 
og election, was referred to in our issue of Oct. 1, page 
9 





-— 
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Chairman Griswald of Investment Bankers’ Con- 
ference, Inc. Names Special Committee to Draft 
Registration Plan Incident to Functioning of 
Conference Under Maloney Act 

The appointment was announced on Oct. 28 by Chairman 
B. Howell Griswold Jr. of the Investment Bankers’ Con- 
ference Inc. of a special drafting committee to ee re the 
Conference for registration with the Securities an omg 
Commission as a national securities association under the 
Maloney Act. Nevil Ford of New York has been made 
Chairman of the Committee, the other members named 
being Sydney P. Clark, Philadelphia; E. F. Connely, De- 
troit; Joseph T. Johnson, Milwaukee; Francis F. Patton, 
Chicago; i é W. Snyder, Houston; John K. Starkweather, 
New York City; John J. Sullivan, Denver; Frank Weeden, 
San Francisco, and Orrin G. Wood, Boston. 

In our issue of a week (page 2626) it was noted that the 
Board of Governors of the Conference had authorized the 
formation of a National Association of over-the-counter 
securities dealers under the Maloney Act. 


> 





Entertainment Program Announced for Annual Con- 
vention of American Bankers Association to be 
Held in Houston Nov. 14-17 


Features of the entertainment program at the annual 
convention of the American Bankers Association which will 
be held at Houston, Texas, Noy. 14-17, include a reception 
and tea and a concert of negro spirituals by students of 
Prairie View College on Nov. 13, a bankers’ golf tourna- 
ment, grand ball, and special parties for the ladies, accord- 
ing to announcement by Orval W. Adams, President of the 
association and Executive Vive President of the Utah State 
National Bank of Salt Lake City, Utah. 

The announcement further stated: 

Mario Chamlee, leading tenor at the Metropolitan Opera, and the 
Houston Glee Club will sing at the inaugural of ceremony of new officers 
which will be held the evening of Nov. 17. The grand ball will follow the 
inaugural ceremony. The bankers’ annual golf tournament will be held the 
following day at the Houston Country Club. Special entertainment for the 
ladies attending the convention include on Nov. 14 a luncheon and style 
show at the Houston Country Club, on Nov. 15 a garden party at the 
River Oaks Country Club, and on Nov. 17 a garden visiting tour. Scenic 
tours through Houston end vicinity, including San Jacinto Battle ground, 
are scheduled for Nov. 16. An address by Clarence Wharton, Texas 
historian and author, at the San Jacinto monument will feature the tour. 
A concert by the Houston Symphony Orchestra will be held Nov. 14. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


} ‘The Bank for mavings in the Cit of New York has on dis- 
play in its Main Banking Room, Fourth Ave. and 22nd St. 
exhibits in its hobby show of the bank’s staff, which will be 
open to the public until Nov. 12. The various exhibits 
represent a wide range of activities on the part of bank em- 
ployees during their leisure time, and awaken a responsive 
note in many interested depositors who have visited the bank, 
according to an apnouncement by the bank. 
——@¢—— 


A. G. Rydstrom was this week elected an Assistant 
Treasurer of Bankers Trust Company of New York. 
——e———_ 


Central Hanover Bank and Trust Co., New York, an- 
nounced Nov 2 the appointment of John P. Sullivan as 
Manager of the Credit Department. Gilbert H. Weale and 
Ray F. Faughnan have been made Assistant Managers of the 
department. The bank also announced that George C. 
Noyes has been appointed Manager and Thomas F. De 
Laney, Lionel C. Perera and Allyn W. Maxwell Assistant 
Managers of the Business Development Department. 

Francis L. Whitmarsh, President of Francis H. Leggett 
& Co.,, New York, has been elected a Director of the Irving 
Trust Co., New York, it was announced by the bank Oct. 28. 

The Anglo-Czechoslavak and Prague Credit Bank, Prague, 
Czechoslovakia, was authorized on Oct. 25 by the New York 
State Banking Department to maintain an agency at 70 
Pine St., New York City, it is learned from the Depart- 
ment’s “Weekly Bulletin” of Oct. 28. 

——_e——_ 


John R. Evans, formerly associated with Minsch, Monell 
& Co., Ine., of New York, and since 1933 Executive Vice 
President of the First National Bank and Trust Co. of 
Hudson, N. Y., has been elected Executive Vice President 
of the First National Bank of Poughkeepsie, N. Y. He 
will take up his new duties on Nov. 15. Mr. Evans is Vice 
President for New York State of the American Bankers 
Association and is a member of the Association’s Execu- 
tive committee. 

—— @e—-——— 

Total deposits of $150,943,283 and total resources of 
$167,937,028 are shown in the condition statement of the 
Fidelity Union Trust Co. of Newark, N. J., as at the close 
of business Sept. 28, comparing with $142,217,221 and $159,- 
219,917, respectively, at the close of business June 30, last. 
The principal items comprising the assets in the current 
statement are: Loans and discounts, $48,341,460 (against 


$44,437,141 on June 30); United States Government obli- 
gations, direct or fully guaranteed, $45,160,753 (comparing 


with $41,512,416), and cash due from banks, $34,488,519 
(against $33,363,974). The company’s capital and surplus 
remain the same at $7,250,000 and $6,250,000, respectively, 
but undivided profits have decreased slightly, being now 
$1,792,900, against $1,795,598 three months ago. 

—_——_e—— 


Two important changes were made recently in the per- 
sonnel of the West Side Bank of Scranton, Pa., Williard 
Matthews, heretofore Executive Vice-President, 
elected President of the institution to succeed the late 
John H. Williams, while Edgar A. Jones was chosen Vice- 
President to fill the post made vacant by the promotion 
of Mr. Matthews. In noting this, “Money & Commerce” of 
Oct. 29 said: 

Mr. Matthews has been identified with the Board for many years and 
was Executive Vice-President during recent years. . . . 

Mr. Jones, also a director for many years, is Vice-President of the 
Scranton-Lackawanna Trust Co., a well known attorney, banker and ex- 
pert in fiduciary administration, and a recent President of the Pennsyl- 
vania Bankers Association. 

——oe——_ 

That depositors of the defunct Commercial National Bank 
of Washington, D. C., which closed in 1933 just before the 
National Banking Hcliday, were to receive another 10% 
dividend as the result of a new loan from the Reconstruction 
Finance Corporation, it was announced on Oct. 29 by Cary 
A. Hardee, the receiver. The Washington ‘‘Post’’ of Oct. 30, 
from which this is learned, also said: 

The paymente, which wiil be made from Mr. Hardee’s office at 1336 New 
York Avenue Northwest, wili total $560,385.58. They will bring the claims 
paid to the 10,172 depositors to 70%. 

“*It is the opinion of the receiver,”’ Mr. Hardee stated, ‘‘that further divi- 
dends will be available to the depositors at a later date, as the bank has a 
large amount of assets to be liquidated.” 

——e—_ 

O. H. P. Johnson, a Vice-President of the National Metro- 
politan Bank of Washington, D. C., since January, 1909, was 
elected President of the institution by the directors on Nov. 2, 
to succeed the late George W. White. At the same meeting 
C. E. Jacobsen, formerly Cashier, was advanced to Execu- 
tive Vice-President, a newly created office; Francis E. 
Hildebrand, an Assistant Cashier, was promoted to a Vice- 
President, while Horace F. Stokes, an Assistant Cashier, 
was advanced to Cashier. 

—e—_ 

Daniel N. Mohler, a director and member of the executive 
committee of the Charleston National Bank, Charleston, 
West Va., has been elected President of the institution, 
succeeding Joe Lowenstein, who resigned, but continues 
with the bank as a director and Chairman of the executive 


was ¢ 
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committee. “Money & Commerce” of Oct. 29, from which 
this is learned, states that Mr. Mohler is senior member of 
the law firm of Mohler, Peters & Snyder, and has been 
closely identified with local banking interests for many 
years. 

—e——_- 

Keehn W. Berry, Executive Vice-President of the Whitney 
National Bank of New Orleans, La., since January 2, 1937, 
was promoted to the Presidency of the institution at a 
meeting of the Directors on Oct. 26. He succeeds John D. 
O’Keefe who died Oct. 22. The new President, who is 43 
years old, was born in Glen Allen, Mo., and is a graduate 
of the University of Missouri. Following his graduation, 
he joined the St. Louis Union Trust Co. of St. Louis, but 
subsequently left to serve in the United States Army during 
the World War. At the close of the war Mr. Berry be- 
came connected with the utilities buying department of the 
National City Co. of New York, but resigned in 1919 to be- 
come a Vice-President of the First National Bank of 
Birmingham, Ala. In 1930 he was promoted to Executive 
Vice-President, an office he held up to two years ago when 
he was called to New Orleans as Executive Vice-President 
of the Whitney bank. 





THE CURB EXCHANGE 


Dull trading and irregular price movements were the out- 
standing characteristics of the curb market dealings this 
week. The volume of sales has been light compared with the 
fairly large turnover during the past weeks, and while many 
of the speculative favorites have made modest gains from 
time to time, nearly all active groups registered substantial 
losses during the week. Aviation shares recorded some good 
advances but failed to hold them as the week progressed. 
Publie utilities have been quiet and oil stocks and mining 
and metal issues have shown little change. 

Quiet and irregular price movements due to profit taking 
were the features of the trading on the New York Curb 
Exchange during the abbreviated session on Saturday. Some 
of the specialties were inclined to move higher but the public 
utility shares quieted down with most of the changes on the 
side of the decline. Aviation stocks were off with the ex- 
ception of Fairbanks Aviation which worked into new high 
ground at 77%. The transfers totaled approximately 119,000 
shares with 278 issues traded in, Of the latter 63 registered 
advanees and 111 closed on the side of the decline. Pep- 
perell Manufacturing Co. was off 1 point to 75, Aluminum 
Co. of America, 1% points to 112%; and Pittsburgh Plate 
Glass, 134 points to 10934. 

Light trading and narrow price movements were apparent 
during most of the session on Monday. There were a few 
strong spots seattered through the list, especially in the 
aviation section and among the industrial specialties, but the 
main body held to light changes. Mining and metal shares 
were generally down on the day and public utilities made 
little change from their recent levels. Among the active 
stocks showing small gains as the market closed were Alumi- 
num Co. of America, 314 points of 116; Childs Co. pref., 3% 
points to 4714; Aluminium Ltd., 4% points to 138%; New 
York Power & Light 6 pref., 2 points to 102 and Lockheed 
Aireraft, 154 points to 235%. 

Higher prices prevailed during the early trading on 
Tuesday, and while a number of substantial gains were 
registered up to midsession, considerable irregularity de- 
veloped as the day progressed and part of the morning 
advances were eanceled in the final hour. Public utilities 
were fairly steady but made little progress upward. Several 
new tops were reached in the aviation group but most of 
these were eliminated as the market swung downward. In- 
dustrial specialties also declined from their early high levels. 
Outstanding among the stocks that closed on the side of the 
advance were Duke Power, 234 points to 6634; United Gas 
pref., 21% points to 92%; Pepperell Manufacturing Co., 1% 
tc to 761%; and Aluminum Co. of America, 1 point to 

Declining prices were in evidence all along the line on 
Wednesday. There were a few stocks that moved against 
the trend but most of these were slow moving issues and the 
changes were without special significance. Aviation shares 
were quiet and with the exception of Brewster Aeronautical 
Corp. which advanced to a new high level at 8%, most of the 
stocks in this group were lower. Public utilities were generally 
on the side of the decline and oil shares and specialties were 
quiet. The recessions included Axton Fisher A, 1% points 
to 3534; Singer Manufacturing Co., 5% points to 227 and 
Columbia Gas & Electric, 11% points to 63%. 

Industrial shares moved to the front on Thursday as the 
market again turned upward. Improvement was apparent 
in all of the list, and while the gains were not par- 
ticularly noteworthy, the market moved steadily forward 
throughout the day. Public utilities were firm but the 
advances were generally in minor fractions. Axton Fisher A 
made a spectacular jump of 734 points to a new high at 4334 
at its top for the day and National Steel Car advance 
4 points to 69. The transfers for the session were slightly 
higher, the volume of sales climbing up to 220,360 shares 
against 194,978 on Wednesday. 
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Curb stocks were somewhat mixed during the early trading 
on Friday, and while the market, as a whole, was lower at 
the close, there were a number of the more active shares that 
held a part of their early gains. These included among 
others Singer poe arg gs Co., 2 points to 230; Sherwin- 
Williams, 134 points to 10934, and Buckeye Pipeline, 15% 
points to 29. As compared with Friday of last week the 
range of prices was slightly higher, Aluminum Co. of America 
closing last night at 116 against 114 on Friday a week ago, 
Creole Petroleum at 22% against 2134; Fairchild Aviation 
at 8% against 654; Fisk Rubber Corp., at 9% against 934; 
Glen Alden Coal Co. at 634 inst 57%; Gulf Oil Corp. at 
40 against 391%; Internatio Petroleum at 26%4 against 
26%; Lake Shore Mines at 50% inst 50; Standard Oil of 
Kentucky at 1734 against 1714; United Shoe Machinery at 
80% against 80 and Wright Hargreaves at 7% against 75%. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
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Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Nov. 4, 1938 Shares) Domestic | Government | Corporate Total 
TTT 119,465] $1,047,000 $16,000) $9,000] $1,072,000 
Monday ..-..-_---- 170,850) 997,000 21,000 2,000} 1,020,000 
ee Zt ee 246,865] 1,405,000 6,000 18,000] 1.429,000 
Wednesday -___.--- 194,503] 1,733,000 23,000 24,000} 1,780,000 
WE cies 220,835] 1,426,000 36.000 37.000] 1,499,000 
We 265,295] 1,522,000 16,000 22,000} 1,560,000 
| A ees 1,217,813' $8,130,000' $118,0C0! $112,000! $8,360,000 
Week Ended Nov. 4 Jan. 1 w Nov. 4 
New York Curd 
nge 1938 1937 1938 1937 
Stocke—No. ofshares_| 1,217,813] 1,046,725 39,212,341 93,953,942 
Eee $8,130,000} $5,953,000 $290 ,313,000 $366 ,020,000 
Foreign government___ 118,000 149,000 6,043,000 10,804,000 
Foreign corporate --- _- 112,000 114,000 5,683,000 8,879,000 
DOOR 66 vc titintiiinns $8,36C,000! $6,216.000 $302 039,000 $385.703 000 
Bankers, manufacturers, merchants and others } 


interested in trade abroad will find it advanta- 
geous to use our world-wide banking facilities. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 
European Representative Office: 1, Cornhill, London, E.C.3 
Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 


—— 
—— ernee 














FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
OCT. 29, 1938, TO NOV. 4, 1938, INCLUSIVE 









































Noun Buying Kase for Cable Transfers in New York 
Commny ane Rene Value in Untied States Money 
nes 
Oct. 29 | Oct. 31 , Nov. 1 Nov. 2 ; Nov. 3 Nov. 4 
z $ +t $s 3 s 
-16907 169066 | .169044 | .169075 | .169094 | 169127 
.012325*| .012325*| .012325*| .012325*| .012325*%| 012325+ 
0: -034397 | .034383 | .034376 | .034387 | 934391 
-212678 | .212237 | .212119 | .212319 | .212368 | 212450 
-764930 |4.755625 |4.752500 |4.756180 |4.757986 |4.760000 
-021025 | .020990 | .020955 | .020991 | .020980 | 020987 
d -026597 | .026584 | .026601 | .026613 | .026619 
J 400422 | .400487 | .400494 | .400531 | . 
.008725*| .008717*, .008712*| .008712*| .008725*| .008717* 
-196250*| .196375*, .196375*| .196375*| .196375*| .196375* 
052606 | .052603 | 052603 | .052603 05 
-544038 | .544200 | .544150 | .544116 | .544150 | _54387 
-239365 | .238912 | .238772 | .238986 | .239043 | .239125 
-188025 | .188050 | .188025 | .188025 | .188025 | .188100 
043212 | 043121 .043100 | .043135 .043068 | . 
.007307*| .007300*| .007300*| .007300*| .007291*| .007300* 
y *| .050833*| .050000*| .050833*| .051000*] . * 
-245418 | .244946 | .244805 | .245036 | .245081 | .245162 
-227052 | .227000 | .226905 | .226938 | .226933 | .226816 
-022766 | .022762 | 022866 | .022762 | .022810 | .022983 
163166*| .162583*| .162583*| .162125*| .161375*| .160791* 
163166*| .162583*| .162583*| .162125*| .161375*| .160791* 
-159875*| .158812*| .159125*| .158468*| .157906*| .157468* 
-163000*| .161937*| .161625*| .161593*| .161031*| .160593* 
-296125 | .295687 | .29568 295687 | .295687 | .295843 
855700 | .355111 | .354950 | .355255 | .355227 | .355333 
-277650 | .277263 | .276977 | .277175 | .277259 | .277388 
7 552500 553562 .553625 
ustralasia— } 
Australia, pound....|3.796250 3.788437 |3.786562 3.789218 |3.790937 |3.791953 
New Zealand, pound.|3.811770 3.803875 3.802125 |3.805000 |3.806000 [3.806250 
South Africa, pound.|4.716666 4.708125 |4.705000 |4.708125 |4.710125 |4.713000 
North America— 
Canada, dollar.....- -993102 | .992991 | .993632 | .993476 | .993476 | .993710 
Cuba, peso......--.- .999250 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso....--- -197483*, .198833*| .200500*| .198833*| .198833*| .198416* 
a. dollar_} .990546 | .990468 | .991093 | .991015 | .991145 | .991250 
Argentina, peso...-.-. .317670*| .317115*| .616745*| .317175*| .317230*| .317265* 
Brazil, milreis....-.- .058440*| .058460*| .058460*| .058660*| .058460*) .058460* 
Chile, peso—official_| .051766*| .051766*| .051820*| .051833*| .051766*| .051766* 
be “ export.| .040000*| .040000*, .040000*| .040000*| .040000*| .040000* 
Colombia, peso....-. .573100*| .573100*| .573100*| .573100*| .573100*| .573100* 
Uruguay, peso...... .627045*| .625960* .625237*1 .625762*| .625815*| .625816* 











+ D1L8) tate, 
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THE LONDON STOCK EXCHANGE 


sequent of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
aaa Oct. 29 Oct. 31 Nov. 1 Nov. 2 Nov. 3 Nov. 4 
Pure Drugs_._.. 40/3 40/3 40/6 40/4% 40/3 
British Amer Tobacco. 100 /- 99 /- 99 /6 99 /- 100 /6 
Cable & W ordinary... £43 £43 £426 £4246 £42 
M. ERE 4/6 4/6 4/6 5/- 4/6 
Central Min & Invest. £23 \% £23\% £23 £23 £22 % 
Cons Goldfields of 8 A- 73/14 73/1% 72/6 71/10% 71/3 
Coursnette 8 & Co.... 29/6 29 /- 28 /6 29 /- 29 /- 
D rt 9018 «ool ‘0168 «0016 0016 
Electric & Musical Ind. ry ts ye 12/- 
Ray, Se Pap 17/- 17/3 17/- 17 /- 
Gaumont Pictures ord. 4/9 4/6 4/9 5/1 5/- 
ER ES Holiday 1/3 1/6 1/6 1/6 1/6 
Hudsons Bay Co____.. 25/6 25 /- 25 /- 25 /- 24/9 
Imp Tob of GB & I... 136 /9 135 /6 135 /- 135 /6 135 /- 
London Midland Ry.. £13\% £13\% £13\% £13 £12% 
Metal Box........... 74/6 74/6 74/6 74/6 74/6 
Rio Tinie ono- = fink Bake inte Bake Bah 
live piind adiiuse \% £144 4% £13% 
Roan Antelope Cop M_ 19 /- 19 /- 19/1 19 /- 19 /- 
Rolls Royce_......._. 102 /6 102 /6 102 /6 102 /6 103/14 
Royal Dutch Co_____. £37 % £37% £37% £37 % £37 % 
Shell ert. ks. £44 £4 £4\% £44 £4516 
Swedish Match B...._ 28 /6 29 /- 29/3 29 /- 29 /- 
Unilever Ltd._..__.._ 36 /3 36 /- 36/3 36 /6 36 /6 
United Molasses..____ a /3 z /- 21/6 21/6 22 /- 
West Witwa /6 4/6 24/9 24/6 24/3 
Te RG RS IR £6% £6% £7% £7% £7% 








ENGLISH FINANCIAL MARKET—PER CABLE 
The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Fri., 

Oct.29  Oct.31 Nov.i Nov.2 Nov.3 Nov.4 

Silver, per oz__ 197-16d. 19%d.  199-16d. 19%d.  19%d. 19164. 

Gold, p. fine os. 145010444. 1468.34d. 1468.34. 1468.14. 1468.1}4d. 1468-14. 

s " 4 %~ rs) Z Z yu 
Cone 3 6% ay £7 £71% £71% £72\% £7214 
, oy Wee OES Holiday £99 £98 7 £ 

5 y 98 % £99 £99 3% 9934 
1960-90. ___. Holiday £108%  £108% £108%  £109%  £109% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y. (for.) Closed 42% 42% 42% 42% 42% 
U. 8S. Treasury 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








Course of Bank Clearings 


Bank clearings this week will show an increase compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Nov. 5) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 6.0% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,146,401,062, against $5,800,299,372 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 14.8%. Our comparative summary for 
the week follows: 


























Clearing: —Returns by Telegraph Per 

Week Ending Nov. 5 1938 1937 Cent 
Be ks Sncve dda diteinesniine $2,999,645,431 | $2,611,833,238 | +14.8 
Rn cbcdbddchdnciiniowaiittn th 246,993,716 260,787,451 —5.3 
PRD a 6 cnidenétdncbanandGbnee 336,000,000 274, F +22.6 
DIE stinks scents degen cevnscummnwe 24,484, 212,219,161 +5.8 
SN CI s oc. nede vkbpkannnsdéonih 73,139,163 77,872,063 —6.1 
De. 6o owing tt dh de onanen Gatinwal 74,000,000 74,000,000 0.0 
GOR NNNO < cn ces dssdncécnecatons 122,137,000 120,636,000 +1.2 
Pin abvcsicthdmongisvatiintin 97,250,746 103,340,163 —5.9 
ia + cbnndatdnshongimbatihintt 84,998,397 104,082,509 | —18.3 
CS 6 oddaudtcnedddawnosdebee 80,661,022 75,652,186 +6.6 
Ps 0 cq cvcancedeccransidnood?s 62,391,490 ,017, +5.7 
Eleven cities, five days...........-- $4,401,701,165 | $3,973,440,311 | +10.8 
Other cities, five days..........-...--. 20,299,720 796,082,945 —9.5 
Total all cities, five days........... $5,122,000,885 | $4,769,523,256 +74 
All cities, one day..........-..-.---- 1,024,400,177 1,030,776,116 —0.6 
Total all cities for week........-..- $6,146,401,062 ' $5,800,299,372 +6.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 29. 
For that week there was a decrease of 1.3%, the aggregate 
of clearings for the whole country having amoun to 
$5,934 464,322, against $6,009,970,213 in the same week in 
1937. Outside of this city there was a decrease of 6.2%, 
the bank clearings at this center having recorded a gain of 
2.6%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a gain of 2.0%, and in the Phila- 
delphia Reserve District of 0.7%, but in the Boston Reserve 
District the totals register a loss of 3.6%. In the Cleveland 
Reserve District there is a decrease of 16.6% and in the 
Richmond Reserve District of 6.1%, but in the Atlanta 
Reserve District there is an increase of hi In the 
Chicago Reserve District the totals fall behind by 4.5%, 
in the St. Louis Reserve District by 1.3%, and in the Minne- 
apolis Reserve District by 13.3%. In the Kansas City 
Reserve District the totals show a decline of 4.1%, in the 
Dallas Reserve District of 4.6%, and in the San Francisco 
Reserve District of 11.1%. 
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In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 





Inc.or 
1937 Dec. 1936 1935 
s Jo 
270,698,244 —3.6 
3,510,863,616} +20 
381,634,€91| +0.7 
315,633,052) —16.6 
142,676,250} —6.1 
157,159,769} +-0.8 
606,777,102} —4.5 
149,330,804; —1.3 
112,995,96€| —13.3 
131,691,306) —4.1 
69,119,785, —4.6 
261,3£9,536} —11.1 
—1.3 
—6.2 


—4.3 


Week Ended Oct. 29, 1938 1938 





3 

278,735,125 
3,453,288, 588 
384,004,283 
245,622,055 
126,544,393 
130,470,577 
444, 26.029 
143,208,937 
97,536,593 
126,360,955 
55,096,065 
226,210.336 


3 

276,296,669 
2,534,912,076 
360,322,597 
296, 868,843 
130,388,375 
151,307,521 
493,976.935 
152,612,658 
101,682,264 
122,760,533 
65,541,686: 
242,216,399 


Federal Reserve Dists. 

Ist Boston.-..-.12 cit 
New York.13 “ 
Philadelphial0 
Cleveland... 5 
Richmond . 6 
Atlanta....10 
Chicago ...18 
St. Louis... 4 

9th Minneapolis 7 

10th Kansas City " 


12th San Fran..11 


Total 
Outside 


3 

261,079,637 
3,579, 799,388 
384,312,812 
263,259,106 
133,939,507 
158,431,095 
483,831,523 
147,387,041 
97,939,119 
126,289,159 
65,920,668 
232,275,267 








5,712,124,036 
2,371,401,478 


5,934,768, 958! 
2,512,115,538 


6,009,970,213 
2,618,147,911 


5,934,464,322 
2,465,514,823 























359,817,073 376,031,120 343,428.616 352,061.500 


We also furnish today a summary of the clearings for the 
month of October. For that month there was a decrease 
for the entire body of clearing houses of 3.3%, the 1938 
aggregate of clearings being $26,619,143,283, and the 1937 
aggregate $27 ,521,969,267. In the New York Reserve Dis- 
trict the totals show an increase of 0.9%, but in the Boston 
Reserve District the totals show a decrease of 3.5 Pi and in 
the Philadelphia Reserve District of 4.9%. Inthe leveland 
Reserve District the totals are smaller by 16.7%, in the 
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The volume of transactions in share properties on the 
New York Stock Exchange for the first 10 months of the 
years 1935 to 1938 is indicated in the following: 





1938 
No. Shares 


1937 
Ne. Shares 


1936 
No. Shares 





Third quarter 


Nine months 


24,151,931 
14 09 
22,995,770 


58,671,416 


50,346,280 


67,201,745 
60,884,392 
51,016,548 


14,404,525 
15,850,057 


—— 





61,673,795 


159,265,706 


179,102,685 


49,663,714 





17,119,104 
14,004,244 
24,368,040 


34,606,839 
18,549,189 
16,449,193 


39,609,538 
20.613 ,670 
21,428,647 


22,408,575 
30,439,673 
22,336,422 





55,491,388 


69,605,221 


81,651,855 


75,184,668 





117,165,183 


228,870,927 


260,754,540 


124,848,382 





38,773,575 
20,728,160 
23,826,970 


20,722,285 
17,212,553 
33,854,188 


34,793,152 
26,563,970 
30,872,559 


29,427,720 
42,925,480 
34,726,590 





83,328,705 


71,789,026 


92,229,688 


107,079,790 





200 ,493 ,888 





300,659,953 


352,984,228 


231,928,172 








41,558,470 





51,127,611! 





43,995,282 


46 658,488 





The following compilation covers the clearings by months 
since Jan. 1, 1938 and 1937: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 





Month 


Richmond Reserve District b 
Reserve District 7 
records a falling of: 


2.7%. 


5.3%, an 


in the Atlanta 
he Chicago Reserve District 


of 9.8%, the St. Louis Reserve District 


of 5.9%, and the Minneapolis Reserve District of 12.8%. 


The 


ansas City Reserve District suffers a loss of 9.5%, 


the Dallas Reserve District of 3.5%, and the San Francisco 
Reserve District of 14.1%. 





October 
1938 


October 
1937 


Int.or 
Dee, 


October 
1936 


October 
1935 





$ 
1,129,607,934 


3 
1,170 ,684,327 


15,568 693,603] 15,423,370,609 


1,682, 456,867 
1,254,712, 866 
667,223,267 
752,778,023 
2,068, 759,916 
653,152,060 
469,277,280 
758,971,138 
533,657,629 
1,089,852, 700 


1,768,276,002 
1,505,403,922 
704,220,253 
773,273,440 
2,283,619,582 
693,973,685 
538,336,549 
838,752,482 
553,265,226 
1,268,773,190) 


% 
—3.5 
+0.9 
—4.9) 

—16.7 

—6.3 
—2.7 
—9.8) 
5.9 

—12.8 

—9.5 

—3.5 
—14,1 


16,582,801,138 


1,252,086,668 


1,821,536,332 
1,433,748,379 
€91,003,959 


$ 
1,141,929,507 
16,044,501,321 
1,613,613,139 
1,106, 754,274 
568,727,440 
640,324,582 





754,915,078 
2,309,008, 472; 
734,417,559 
508,104,831 
&09,587,143) 
527,555,245 
1,232,466, 


1,860,051,527 
605,968,859 
484,723,150 
759,650,151 
431,012,825 
1,080,388, 932 





26,619, 143,283 
11,531,615,630/ 1 





27,521, 969,267 


2,656,979,589 





—3.3 
—89 


28, 657,231,290 
12,622,761, 


26,337,645, 767 
10,784,198,434 








1,672,195.075 


1,641,113,815 





+19 


1.837,016,465 


1,582,531,388 





We ap 
Reserve 


nd another table showing the clearings by Federal 
istricts for the 10 months for four years: 





10 Months 
1938 


10 Months 


1937 


Inc.or 
Dec, 


10 Months 
936 


1 


10 Months 
1935 





$ 
9,974,962,251} 1 
138,678, 706,098 
15,503,566,383} 1 
11,572,963,614) 1 
5,666,719,432 
6,470,515,877 
18,677, 123,696 
5,605,853,287 
4,258,117,321 
7,135, 764,029 
4,721,992,661 


3 
1,745,095,551 


163,068, 100,222 


7, 524,422,275 
4,841,397,927 


6,324,143,092 


7,061,961,134 


22,876,026, 105 


6,443,526,885) 
4,775, 969,175 
6,416,137,365 
5,032,085,206; 


10,354,5€8,266] 11,964,282,642 


% 
—16.1 
—15.0 
—11.5 
—22.0 
—10.4 

—8.4 
—16.4 
—13.0 
—10.8 
—16.2 

—6.2 
—13.5 


3 
11,199, 783,527 
162,339,362,625 
16,167,183,907 
12,549,368,471 


20,438,727,300 


10, 726,936,575 


5,604,647,684 
6,027,465, 926 


5, 866,473,317 
4,319,016,023 
7,568,880 ,32€ 
4,235,532,564 


3 

10,012, 795,903 
156,451,415, 963 
14,473,546, 443 
9,890,703 698 
4,763,477,167 
5,160 827,263 
17,014,293,948 
§,041,113,318 
3,940,106,667 
6,744,159,001 
3,418,874,508 
9,355,662,373 








238,620,852,915 


280,075, 149,585 


104,487,000,363) 122,631,041,173 


—14.8 
—14.7 


267,063,368,247 
109,692,593, 25C 


246, 266,976,342 
94,316, 479,384 











14,017,362.675! 15,581, 786,987 





—10.0 


15,705,307,495 





13,716,574,965 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is append 


ed. The results 


for October and the 10 months of 1938 and 1937 follow: 





Description 


Month of October 


Ten Months 





1938 | 


1937 


1938 | 


1937 





Stocks, number of shares_ 
Bonds 

Railroad & miscell. bonds 

State, foreign, &c., bonds 

U.8. Government bonds_ 


Total bonds 


808,000 
7,673, 


41,558,470] 51,127,611 


$155,698 ,000}$184,201,000 
21 28,825,000 
14,476,000 


242 





116 


,052,358 


‘412, 


351,787,564 


$1,168,261,000}$1,799,584,000 
20 000 


328,089, 








$185,179,000!$227,502,000!$1,486,388,000'$2,422,038,000 


1938 


1937 


1938 


1937. 





$ 
24,287 ,036 ,964 
19,668 ,017,707 
25,246 493,756 


Sivas 
Feb... 
Mar _. 


$ 
29,911,437,829 
26,056 ,830,610 
32,223 ,936,055 


% 
—18.8 
—24.5 
—21.7 


$ 
10,874,874,717 
9,105,237,020 
10,804,819,072 


¢ 
12,388,120,613 
10,736 ,876,028 
13,234,908,581 


To 
—12.2 
—15.2 
—18.4 





Ist qu _|69,201,548,427 


88,192,204,494 


—21.5 


30,784,930,809 


36,359 905,222 


—15.3 





24,001 ,408,874 
22,297,847 ,304 
26,336 054,460 


April... 
May.- 
June. - 


28, 806,739,444 
26,592 492,289 
28,682,536 ,223 


—16.7 
—15.8 
—8.2 


10,301,185,935 
10,014,696 ,237 
10,584,652,619 


12,733 ,155,854 
12,025,069 ,993 
12,406,319 ,897 


—19.1 
—16.7 
—14.7 





2d qu.|72,735,310,638 


84,081 ,767,956 


—13.5 


30,900,534, 


791 


37,164,545,744 


—16.9 





6 mos _| 141936 859,065 


172273 972,450 


—17 8 


61,685,465,600 


73,524,450 ,966 


—16.1 





23 997,735,045 
21,992,946,733 
24 ,074,168,789 


28,777,683 ,184 
24,751,647,781 
26,749,876 ,903 


—16.6 
—]1.1 
—10.0 


10,528 ,997,891 
10,237,892, 
10,503 ,028 ,455 


787 


12,677 ,430,429 
11,631,057 ,054 
12,041,123,135 


—16.9 
—12.0 
—12.8 





-|70,064,850,567 


80,279,207 ,868 


—12.7 


31,269,919, 


133 


36,349,610,618 


—14.0 





212001 709,632 


252553 180,318 


—16.1 


92,955,384, 


733 


109874 061,584 


—15.4 








26 619,143,283 





27,521,969 ,267 





—3.3 





11,531,615,630 





12,656,979 ,589 





—8.9 





The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN OCTOBER 


(000,000 
omitted) 


Cleveland 
Minneapolis 


Salt Lake City ___- 
Hartford 


1938 


Month of October 
met 
15,088 14,865 16,034 15,553 134,1 
320 4 474 1,191 11,936 

7 8,451 
14,660 

444 


1936 
3 


440 1, 
1,069 
1,728 
414 


613 
658 
328 
260 


1935 
3 


1938 
3 


Jan.1toOd 
1937 
$ 
14,302 


10,018 
16,572 
8 


-31 
1936 
$s 
34 157,544 hit 

1 


1935 
34 
151,950 





24,167 


2,765 2,688 2,176 


215,625 
22,996 


26,037 


226,311 
19,995. 





Total all 


26,619 27,522 28,657 26,343 238,621 280,075 267,463 246,306 


Outside New York_11,532 12,657 12,623 10,784 104,487 122,531 109,693 94,316 

We now add out detailed statement showing the figures 
for each city separately for October and since Jan. 1 for 
two years and for the week ended Oct. 29 for four years: 








CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING OCT. 29 





Month 


of October 


10 Months Ended Oct. 31 


Week Ended Oct. 29 





Clearings at— 


1938 


1937 


1938 


1937 


1937 


Inc. or 
Dec. 


1936 





aaa 
te 
L etd 
$= 
— 
~ 


$ 
Boston— 


3,072,054 
9,766,878 
992,301,763 


Lt 
Nn 
ieee 





22,647,148 
81,248,279 
8,450 ,639,381 


TO, 


29,380,621 
91,030,336 


516,069 
2,015,583 


% 


580,368 
2,382,085 
240,076 fi} 


26,175,899 
15,620,667 


a 
BS8 
g 


2 
= 
sl 





oe 

Bs 

Be 
+ 


© GH 60 BO ms Go 
ads 
Sa8882 


coma men SS 





NBS NS iv: 


G2 NI 00 
] 
= 
= 





= 
i) 
Pa 
J 


es 
3332 


| 
x 
abo 


21,980,039 


nue 
aw 
= 

| 
— 
— 


018,462,829 


516,949,482 
187,309,355 

75,570,900 
472 


29,544,33: 
16,514,189 





92,653,812 : 2,007.00 
11,474,333 
4,047,319 





24,182,363 557,955) 











S| was 


8 
a 


336 
934 


— 
- 
— 


, 


| 1.170,684,327| —3.5] 9,974,962,251| 11,745,095,551 





261,079,637 270,698,246| —3.6| 276,206,869) 278,735,125 
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Month of October 


10 Months Ended Oct. 31 


Week Ended Oct. 29 



















































































Clearings at— 
Inc. or Inc. or 
1938 1937 1938 1937 Dec. 1938 1937 Dec. 1936 1935 
$ 3 $ $ % 3 $ % $ BS 
Second Federal Resjerve District|—-New York— 
Y.—Albany~....... 41,548,245 52,295,099 426,629,997 418,994,031} +1.8 9,174,805 6,522,594] +40.7 11,220,294 6,673,100 
Binghamton__---_-.-.- 4,482,726 5,124,472 50,012,457 55,147,779} —9.3 746,249 934,673] —20.2 1,139,576 918,369 
Sakasasceckd 137,215,571} 162,640,430 1,264,719,815| 1,596,174,616| —20.8 30,000,000} 36,400,000} —17.6} 33,100,000} 32,500,000 
is aaa bad 2,352,608 2,410,230 »389,490 29,177,219) —23.3 458,528 530,645] —13.6 607,821 620,085 
Jamestown._...-..- 3,120,349 3,701,815 29,564, 33,260,680} —11.1 737,708 901,671] —18.2 658,014 593 ,603 
BER doccto na 15,087,527 ,653/|14,864,989,678 134,133 ,852,552/157,544,108,412| —14.9}/3,478,949,499/3,391,822,302| +2.6|3,422,673,420/3,340,722,558 
RIED xs cxcdessountnan Oar 36,866,435 38,437,787 319,975,806 356,365,676] —10.2 7,360,539 8,188,257] —10.1 6,937 ,066 7,818,444 
BEET S25 RY 18,977,373 23,255,092 175,793,439 209,489,595] —16.1 4,126,523 5,570,528] —25.9 5,090,524 4,036,061 
Sai Se cPOU Selig nee: Gr 3,588,799 3,701,462 32,522,128 37,260,219} —12.7 ba ae eae: nue ie Ue Sa = 
Westchester County - 18,044,069 17,075,943 153,038,290} 158,457,981; —3.4 3,218,349 2,670,245) +20.5 2,354,065 2,705,301 
Conn.—Stamford - --... 18,109,948 19,307,627 168 ,643 ,087 189,153,811] —10.8 3,824,000 4,200,509} —9.0 2,997,721 2,665,496 
J.—Montelair_-_... 1,882,391 1,835,360 16,784,971 18,274,112) —8.1 380,380 382,485, —0.6 305,008 274,082 
a a il 5 Ese 71,431,230 89,511,001 739,670,406 877,510,011] —15.7 16,272,860] 20,357,588] —20.1| 19,023,740} 21,701,005 
Northern New Jersey 119, 934. 456 134,939,018 1,108,937,992| 1,505,803,297| —26.4 24,549,948} 32,382,119) —24.2 28,804,829 32, ‘060, 484 
Soe se sie exsariteih tl 3,611,750 3,645,595 36,171,118 38,922,783} —7.1 ta RY Le. a iE PROPEL ES BCT FS 
Total (15 cities) _..-- 15,568 ,693 ,603/ 15,423 370,609 138,678,706 ,098) 163 ,068,100,222) —15.0||/3,579,799,388|3,510,863,616| +2.0/3,534,912,078/3,453,288,588 
Third Federal Rese/rve District—/| Philadelphia 
1,691,907 ,202,104 , 16,996,728 22,205,985) —23.5 373,759 516,046) —27.6 459,209 483 ,420 
*2,236,500 *2,650,000 6 18,924,000 23,791,620} —20.5 682,139 585,316) +16.5 *350,000 249,007 
2,128,997 696 ,393 , 14,392,867 14,439,517} —0.3 315,447 423,332) —25.5 298,943 320,019 
11,985,181 11,411,680 . 96 ,627,467 99,453,926] —2.8 ts 
5,928,182 6,366,717 29 50,808,196 61,652,257| —17.6 
2,095,204 2,394,303 2.5 18,508,534 20,874,835) —11.3 
2,044,731 1,962,578 4.2 17,224,668 21,540,832} —20.0 
1,591,000, 1,668, , —4.6| 14,660,000,000| 16,572,000,000)} —11.5 
6,648,938 6,621,622; +0.4 60,891,736 64,028,350} —4.9 
9,368,129 10,329,220} —9.3 92,140,687 106,122,214] —13.2 
5,168,180 4,467,203} +15.7 40,414,135 47,057,574) —14.1 
6,271,891 7,556,177| —17.0 60,945,365 75,997,515] —19.8 
,368,655 1,601,104) —14.5 12,174,549 14,893,980} —18.3 
609,823 657,786| —7.3 5,412,413 6,046,016) —10.5 
2,870,868 3,193,684) —10.1 23 ‘361, 076 28,939,579] —17.5 
14,174,281 14,691,331} —3.5 150,765,462 157,037,575} —4.0 
16,865,400 23 474,100) —28.2 163,478,500 188,340,500) —13.2 
Total (17 cities) ...-.. 1,682,456,867| 1,768,276,002|} —4.9| 15,503,566,383| 17,524,422,275| —11.5|| 384,312,812) 381,634,691] +0.7| 360,322,597) 384,804,363 
Fourth Federal Rejserve District|—Cleveland— 
12,209,883 78,536,894 106,333,869) —26.1 x x x x x 
273 632,697 2,282,523,155| 2,715,723,603| —16.0 50,998,016 59,117,964] —13.7 56,925,009 51,625,746 
465,741,384 3,527,193,019| 4,288,069,700| —17.7 89,967,085) 104,772,884) —14.1 87,583 ,364 70,229,619 
58,822,000 433,110,400 536,605,900) —19.3 9,015, 12,843,900) —29.8 11,497,800 9,829,500 
2,645,613 21,881,858 > ae irs ee SS hie! 
1,746,906 10,598,657 IO "EB. eccceneel . wadswese reas 
8,575,250 61,360,489 87,126,812) —29.6 1,464,881 1,802,500) —18. 7 
14,576,306 89,975,871 131,055,048} —31.3 x x 
6,798,278 51,306,208 Fe LE OR) Rarer ee ee aatée 
23,845,592 178,964,222 244,012,085 WO. |. Cceesdandl - widiboae pir 
1,048,081 7,674,903 tee “SLA. |. eaanctec!  -mbbesoce coke 
The eed i OE 382,421 619,296 3,735,487 5,101,157| —26.8 PRES a 2 Fs Nn OL SOON 
Greensburg. .-.--.-- 577,149 834,835 6,648,125 TE @*AEe  pennchabl |. edutibohe pas ar 
Pitteburgh......... 472,676,388 599,189,006 4,528,589,000| 6,248,665,408| —27.5|| 111,813,824] 137,095,804) —18. 4 
ara ee bias 6,757,916 6,904,337 1,958,837 75,703,307| —18.2 dmeicwinis ek RE ALES: 
la AS ape 11,388,921 13,339,186 95,274,564 116,370,174 —18.1 dente tie SEE. See 
eS RES pga 6,902 1,011,141 6,926,204 8,025,984] —13.7 jesdioine abn pate wack 
: SE. dunen 5,601,975 5,182,125 61,927,657 Sees ee One:  Ccosenbel * wectesen AES 
W. Va.—Wheeling --_-. 7,512,565 8,682,006 64,778, ‘064 Paeeeel! “9° poatenesl  Sonckees dice 
Total (19 cities) ...-.-. 1,254,712,866| 1,505,403 ,922 11,572,963,614| 14,841,397,927| —22.0]| 263,259,106} 315,633,052| —16.6| 296,868,843) 245,622,055 
Fifth Federal Rese/rve District—|Richmond— 
W. Va.—Huntington.-. 1.650,225 1,717,959 13,787,957 16,396,495) —15.9 359,128 324,859} +10.5 301,514 192,162 
Va.—Norfolk......-.-- 10,380,000 11,548,000 100,479,000 119,892,000] —16.2 2,288,000 2,594,000} —11.8 2,728,000 2,456,000 
Richmond -_.-.----- 213,451,982 219,898,537 1,612.872,966| 1,734,670,456| —7.0 47,602,419 50,338,625} —5.4 41,814,601 44,057,799 
C.—-Charleston- -..- 5,250,753 6,663,710 47,621,733 59,932,989] —20.5 1,017,747 1,195,259) —14.9 1,155,046 1,148,206 
tala ts alae: ind 8,474,070 9 204,606 77,686,139 83,380,132} —6.8 Capen Sits SP OS plies piscine akivee we 
Greenville_......-.. 5,313,226 5,384,138 42,114,206 Bl BS6.eeet OWRD.) Shevndend ; | ebenwets subih- ¢téeebeect ”'Eieanane 
N. C.—Durham..-..-.. *21,250,000 24,168,184 140,071,594 » FOF Re: Ay eg ere Ce eee cthel’ _e=sdeant “ois eian 
Md a a Ae 299,999,297 320,928,040 2,679,167.036| 3,036,726,246| —11.8 63,582,206} 66,650,182 6 66,069,586 59,242,256 
Frederick .......... 1,788,226 1,907,372 5,610,458 R PE SRT |. ceceekunl’.«. aehembe Cibel  _ weanehe: | Se kceneeaeee 
D.C. Sadan. 99,665,488 102,799,707 937,308,343; 1,047,315,970| —10.5 19,090,007; 21,573,325) —11.5 18,319,628 19,447,970 
Total (10 cities) ....- 667 ,223 ,267 704,220,253 5,666,719,432| 6,324,143,092| —10.4/| 133,939,507) 142,676,250} —6.1| 130,388,375| 126,544,393 
Sixth Federal Rese|rve District—/|Atianta— 
Tenn.—Knoxville_-.-..- 18,888,955 18,599,132| +1.6 165,218,660 168,950,699} —2.2 3,559,907 3,627,494, —1.9 3,270,201 3,011,699 
ae eI 84,333,025 81,628,460; +3.3 735,202,163 783 055,229; —6.1 17,288,480 16,285,044, +6.2 16,578,402 13,290,170 
Ga.—Atlanta......-- 256,700,000 262,900,000} 2.4) 2,161,000,000| 2,389,300,000} —9.6 57,700,000| 55,700,000} +3.6 ,100, 49,800,000 
I comannecaes 4,879,893 5,888,677| —17.1 43,446,760 55,606,493; —21.9 1,045,720 1,168,538) —10.5 *1,700,000 1,382,103 
Columbus. .......-- 3,961,625 4,251,983} —6.8 22,967,614 Ly ee Oe Baer ey Scesl* semataeat> | * webteeie 
PEG gtcsccces 4,819,655 4,297,184) +12.2 36,882,935 43,435,074) —15.1 - 956,941; +0.7 934,897 912,156 
Fla. ee paren 65,039,131 70,555, —7.8 705,293 ,256 766,106,048} —7.9 14,309,000 14,977,000} —4.& 12,597,000 11,659,000 
tian taiitenapilipad 4,070,583 4,660,433] —12.7 47,144,177 ,248,796| —13.1 Pace sauenanibiinds gece paxeiiin qeespuns 
Ala. pee | a 93,765,017 96,859,193} —3.2 761,824,003 883,717,085] —13.8 21,273,830} 21,117,480] +0.7| 21,950,270 16,879,290 
re 7,646,908 7,619,424; +0.4 64,869,7 75,787,085) —14.4 1,712,323 1,634,195} +4.8 1,282,195 1,305,129 
Montgomery - - .---- 5,398,178 4,736,128) +14.0 35,024,822 37 MERSOG|. “OSE. . wssresid' | Sdbdacéa doidel Y) tedubobdl > } dhecdvon 
Miss.—Hattiesburg --.-. 5,042,000 4,938,000} +2.1 42,391,000 49, Ce CeO Ge osu... manne. \.aaaanles 
EE ES 8,027,485 8,433,526, —4.8 69,364,122 68,601,031} +1.1 x x x x 
Staaedacad 1,823,835 1,659,720} +9.9 14,553 ,744 14,709,635) —1.1 snus VEsauewe sass eee wii ai 
VicieRURE..j.46 ccciiien 888,883 866,291; +2.6 6,361,712 7,459,133| —-14.7 157,878 164,775| —4.2 192,861 191,403 
La.—New Orleans-.-- 187,492,850 195,379,990| 4.0} 1,548,971,145| 1,623,429,860| —4.6 40,420,451 41,528,302} -—2.7| 38,701,605) 32,039,627 
Total (16 cities) ....- 752,778,023 773,273,440| —2.7| 6,470,515,877| 7,061,961,134| —8.4|| 158,431,095) 157,159,769) +0.8] 151,307,521] 130,470,577 
Seventh Federal Re|serve District|——Chicago— 
Mich.—Ann Arbor.... 1,408,631 2,034,234 15,779,274 17,042,342} —7.4 298,144 395,353) —24.6 397,591 357,986 
Ke ecitwampees 394,304,943 466 ,076 ,607 3,535,551,453| 4,927,969,220) —28.3 95,314,977| 116,429,343) —18.1| 110,299,125 99,956,573 
Libs come téem aren 4,722,845 5,764,997 41,798,136 2,460,095) —20.3 pointe bie anaes as intial piadilhitiaieaie ocbidiseain 
Grand Rapids_...-. 11,523,615) 13,729,163 106 ;467 ,261 139,278,261| —23.6 2,312,035 3,096,508) —25.3 2,716,320 2,548,326 
Se oes 1,718,428 2,297,207 17,172,057 21,333,609) —19.5 sdbaddbied bantad wih obs so sidney aeciliang om ince hea 
sical 6,331,648 7,505,241 57,413,210 69,209,762| —17.0 1,139,178 1,293,950) —12.0 1,473,729 1,443,856 
Muskegon....-.-.-- 2,147,850 3,128,397 21,310,362 ye oe ae, eee ee ckedl kembntbiieel~~ + sblane 
io dbdmiinae 3,076,806 3,373,502 25,856,697 29,751,719| —13.1 ésceusaw nem abil ive: sepbilndieibasia cbibbseus 
Ind.—Ft. Wayne..-.-- 4,471,576 4,941,657 42,276,334 48,955,905| —13.6 955,430 1,118,918} —14.6 1,166,765 1,057,955 
biden caiman arpa 11,041,499 16,741,506 108 042,484 156 ,200,769| —30.8 nls Sie piend ft EE ROEIES :* peas ENG OS ootvebitin 
Indianapolis......-. 78,348 ,037 80,870,713 722,993 ,045 801,293,473} —9.8 16,386 ,000 18,857,000} —13.1 16,481,000 14,771,000 
South Bend__..-..-. 5,927,281 7,297,744 52,941,087 65,699,604; —19.4 1,295,136 1,714,694) —24.5 1,156,020 58, 
Terre Haute___...-- 19,904,552 23,581,234 184,198,660 218,403,733| —15.7 4,480,373 5,469,642) —18.1 5,373,643 4,249,142 
.-—Madison.....-- 5,513,102 5,493 ,280 51,822,740 48 Gat DER GOB. deccuduek®” | Savcnctm cbiel  ednbomel: -.. aaa 
Milwaukee. ......-.- 84,099,592 92,719,852 812,009,267 912,854,098} —11.0 18,412,211 18,651,141} —1 3 17,303 ,672 16,556,161 
RFE LP e ert 1,353 ,893 2,225, 485 13,611,977 21,150,619) —35.6 ensveied putamen shel RSPR Ee doy wibie 
Sheboygan. .-...---- 2,859,912 2'855,543 27,360,499 61,601,000 =48.20 | lk cnccudsh ' sevewcis CES i ECE ieee PT 
ee 404,58 483 ,255 4,439,015 S0OB AGT =—-IB Si | wdscdnddl .dettovan bowel  ‘pebwedeibinls Agee 
Manitowoc. -_...-.-- 1,157,448 1,070,402 11,908,123 13,406,880) 21.20 3 wewdeoce|  bemsoens Grid: - ieitpemmatiphe i ieeoeied 
owa—Cedar Rapids.-. 5,343 ,956 5,382,589 7,466,261 48,517,245} 2.2 1,080,180 1,157,395] —6.7 1,069,238 944,509 
Des Moines_...---- 39,420,000 38,655,333 360,640,150 375,989,332) —4.1 8,379,289 9,390, —10.8 8,298,330 9,123,362 
Sioux City........- 13,620,474 15,158,229 135,982,937 136,113,151; —0.1 2,972,981 2,956,490} +0.6 3,659, 2,991,380 
790 ,928 8,071,408 7,838,708, +4+3.0), caocccccc] = wow owene bos 3 atadowenl- >, eae 
3,759,992 16,910,575 96,212,001] —BE.5i  cndccccs] © few sw eed Livkh  \icmadenet =. teens 
1,584,712 17,767,051 19,027,502} —6.6 389,176 317,718| +22.5 387,91 354, 
1,440,353 ,938 11,936,146,302| 14, art 241,293] —16.5|| 323,519,395) 318,824,787; +1.5| 316, poy 201; 283,163,763 
4,835,348 43, 8 1,381,904, +5.9 1.336, 1,092,738] +223 778, 7651, 
17,964,765 149,764,982 182° 175, '313| —17.8 3,383 ,666 3,374,580} +03 4,334,698 3,166,835 
6,321,680 47 606,625 62,315,665 —23.6 801,168 1,431,579] —44.0 1,059,409 944, 
6,063 ,056 54,682,940 60,283,111] —9.3 1,375,278 1,205,257] +14.1 1,326,660 1,016,318 
ing 559,013 5,308,891 6,378,898} —16.8]| --------}| -------- a) ee eT 
Total (31 cities) ..... 2,058,759,916| 2,283,619,582 18,677,123,696| 22,878,028,105| —18.4|| 483,831,523) 506,777,102; 4.5) 493,976,935) 444,256,029 
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CLEARINGS (Concluded) 


Nov. 5, 


1938 





Clearings at— 


3 A, 


Month of October 


10 Months Ended Oct. 31 





| 1938 | 


1937 


1938 


1937 


Inc. or 


Dec. 











7 ' 
Eighth Federal Re|serve District|—St. Louis— 
uis 


Mo.—S8t. Lo 

m Cape Girardeau 
+ Independence 
Ky .— Louisville 


Total (7 cities) 


Ninth Federal Reserve District —| Minneapolis — 


Total (16 cities) 
Tenth Federal Rese 

Neb.—-Fremont. 
Hastings 


Total (18 cities) 
Eleventh Federal R 


Total (11 cities) 
Twelfth Federal Re 


| 375,892,626 
3,433,910 
526,716 
144,378,186 
126,297,151 
272,471 
2,351,000 


13,623,822 
295,892,063 
1,465,207) 
111,941,399) 
1,739,480) 
594,946 
9,767,467 


287 482 


408 ,867 ,009 
3,601,422 
461,803 
149,715,280 
128,353,488 
267 ,683 
2,707,000 


693,973,685 


15,592,960 
346,443,056 
1,396,518 
126,409,923 
1,705,590 
567,268 


13,527,229 
241,368 


+444 1 ue 


ssstiedett 
NVeSROK OER COR SS: 


~ 
bo 


3,443,830,173 
31,198,268 
4,649,744 
1,327 ,032,813 
772,448,177 
4,004,112 
23,690,000 


5,605,853 ,287 


128,866,499 
2,688,167 ,640 
13,187,593 
1,035,904,135 
15,121,647 


29,169,884 
32,427,929 
101,798,949 
2,145,159 


$ 


4,037 ,680,743) 


35,447,025) - 


5,258,627 
1,488 ,444,079 
846,970,782 
2,956,629) 
26,769,000) 


6,443,526,885) 


158,428,464! 
3,077,870,543, 
12,996,890 
1,110,749,786| 
15,245,927 
5,166,307) 
95,191,462 
9,924,000) 
9,206,287) 
29,873,856) 
64,525,360 
6,024,310 
29,856,354 
34,807,091! 
113,687,709 
2,434,929) 





469,277,280 
rve District— 
399,637 
*597,500 
10,302,549 
130,789,154 
16,181,448 
580,006 


Kansas City~ 





375,621,846 
12,941,743 


141,614,067 
2,823,251 
1,574,339 


538,336,549 


391,993 
564,772 
11,560,611 
143,825,604 
16,339,807 


1,621,242 


+ 
= 


_ 


ited 


Ll 
een 


nd 


Li+ 
WNBOR 


4,258,117,321 


4,016,742 
5,800,910 
102,183,962 
1,192,025,122 
159,699,720 


19,373,020 
3,645,220,021 
118,997,008 
4,648,626 
370,477,102 
27,015,423 
1,207,303 ,433 
24,125,713 
13,275,697 





4,775,969,175| 


4,633,061) 
6,002,591 
116,348,512 
1,347,756 ,877 
167,453,923 


151,184,820 
21,130,782) 
4,471,702,172) 
135,558,120 
5,550,335 
423,116,777 
29,304,355 
1,382,760,087 
28,612,249 
13,076,401 


$ 


| 
88,100,000) 


31,953 ,694 
26 869,347 


x 
464,000 


92,200,000 


31,390,526 
25,185,368 


x 
555,000 


28,977,058 
33,223,600 


x 
512,000 


37,052,677 
22,287,260 


x 
469,000 





147,387,041 


2,831,641 
65,003 ,474 





149,330,894 


3,610,357 
74,782 ,766 


152,512,658 


3,094,105 
68,391,188 


143,208,937 


2,863,359 


63,475,567 











758,971,138 
eserve Distric 
7,268,853 
4,144,432 
237,109,584 
19,559,348 
32,831,430 
12,527,000 
197,974,962 
1,639,108 
3,936,502 
1,492,589 
16,173,821 


t—Da 


838,752,482 
llas— 
6,444,318 
4,891,630 
251,045,234 
21,197,170 
34,632,250 
14,936,000 
195,541,030 
2,229,181 
4,039,793 
1,896,141 
16,432,479 


| + 
—_— -- 
Qoncr ots 


Lin 


WN wWNURwdS tf loOdbwaabi Nob UOLOLoOw: 


7,135,764,029 


65,082,855 
40,962,371 
2,072,509,303 
187,804,854 
295,393,758 
110,850,000 
1,734,586,128 
17,933,357 
42,281,943 
11,501,034 
143,087,058 


8,416,137 ,365 


61,500,419 
47,137,104 
2,233,852 ,038 
196,854,245 
342,809,608 
119,375,000 
1,798 ,830,101 
21,077,414 
40,018,715 
14,364,439 
156,266 .123 





533,657,629 
serve District 
*1,950,000 
152,889,700 
a24,309,997 
5,400,759 
5,700,745 
1,121,000 
131,849,885 
3,135,391 
64,618,984 
12,181,428 
8,903 ,567 
6,191,831 


3,131,383 
602,572,412 
13,429,869 
6,155,960 
9,620,320 


—San Franci 


553,285,226 


2,070,915 
175,162,265 
46 


3,886,163 
74,248,112 
17,382,820 

9,947,633 

6,970,450 
17,621,138 

5,000,343 


15,159,154 
6,847,953 
11,360,485 


4,721,992,661 


16,342,013 
1,413,327,146 
317,124,037 
38,270,835 
51,607,125 
10,019,967 
1,220,894,162 
26,305,892 
566,694,704 
122,141,119 
81,208,629 
65,389,103 
175,425,552 
33,461,000 
156,239,264 
32,826,723 
5,761,635,404 
113,700,624 
61,397,692 
90,557,275 


5,032,085,206 


22,209,779 
1,682,055 ,683 
402,103 ,000 
47,439,989 
55,877,127 
10,954,000 
1,393 ,748,416 
633,524 
702,879,704 
161,229,263 
77,698,736 
70,768,673 
182,574,035 
39,035,343 
176,426,390 
38,455,762 
6,576 ,327,433 
,632,300 
64,497,102 
98,736,389 


—14.6 
—12.4 
—10.9 
—4.8 
—8.3 


97,939,119 


81,327 
102,949 
1,995,054 
29,468,637 


2,498,522 


86,594,186 
2,454,240 


112,995,966 


80,983 
96,454 
2,457,329 
30,451,475 


2,087,170 
3,171,174 


89,602,425 
2,737,107 


78,450 
83,366 
2,430,218 


30,661,232 


85,694,973 


2,707,213 





126,289,159 
1,300,125 


3,131,813 


131,691,306 


1,564,161 


7,458,690 
2,720,000 


128,760,533 
1,099,839 


3,310,787 


126,350,955 


1,045,072" 





65,920,668 


137,854,000 
2,793,970 
1,139,624 
2,210,716 


37,222,701 
10,245,000 
1,263,768 


2,641,235 


—11.4 
—28.2 
—16.3 


65,541,886 


1 


2,254,413 


39,180,442 
3,001 ,503 
1,139,507 
1,560,611 





10,354,568 ,266 


11,964,282,648 


—13.5 


232,275,267 


261,389,536 


—11.1 


242,218,399) 226,210,336 





1,268,773,190 
27,521,969 ,267 
12,656 979,589 


1,089,852,700 
26 619,143,283 
11,531,615,630 


Total (20 cities) 
Grand total (194 cities) 
Outside New York.... 





5,712,124,036 
2,371,401,47 


5,934,788 ,958 
2,512,115,538 


—12 
—6.2 


6,009 ,970,213 
2,618,147,911 


5,934 ,464,322 
2,455,514 ,823 


AND FOR WEEK ENDING OCT. 27 


—14.8 
—14.7 


280,075,149,585 
122,531,041,173 


238 ,620,852,915 
104,487 ,000,363 


—3.3 
—8.9 


OCTOBER, SINCE JANUARY 1, 


















































CANADIAN CLEARANCES FOR 





Clearings at— 


Month of October 


10 Months Ended Oct. 31 


Week Ended Oct. 27 





1937 


Inc. or 
Dec. 


Inc. or 
Dec. 


1937 


8 
a 





Total (32 cities) ____- 


sees 
sees” 
essare 


Seks 
Nas 
at 
3 


3 
J 
8 


aa Z8S88 
w 
e38= 
Pons 

% 

oa 


& 
S 
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29.00 te 09 to me 
-*) 
iS 
~~ 
= 


$ 
517,134,170 
50 689 


223 539,734 
79,613,783 
868,736 
23,673,159 
11,805,578 
25,485,089 


20 He 09 BO mt 09 09 BOD 
3 

- 

3 


=— 


+ 
rs 


+ +| 
= &s 
MnimNNdoinmuivrirrirrarroEnosdocobwnwa neo 


$1iatat 
gcléstsl 


LLLeiL 


Lg 


bar 


| 
telleslits 


| 
w 
i) 


165,426,723 
174,119,310 
20,886,992 
53,855,238 
24,178,503 
38,385,091 
31,252,095 
26,608,909 
9,893,978 
25,541,287 
29,668,934 
46,397,179 


42,419,200 


58,705,071 
25,785,681 


20,607,169 
41,745,391 


% 
—10.6 
—10.1 


| 

_ 
oa 
oa 


= 
* . . . . . . . . oo 
DO OS 89 AT ST STS ND 0 B09 b> bo tv Or 2 bv DD Ld OD mo oe 


dbedbiiileseLliieels 


L 
rSenas 
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$ 
128,311,608 
111,925,513 


46,923,151 
18,849,282 
18,682,701 





I+1y,11 
Sessddesti le! 3 
WA wDRODRdDwWOY 


| | +++) + 
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1,672,195,075 


1,641,113,815 





+1.9 





14,017,362,675 








15,581,786 ,987 





—10.0 


359,817,073 


376,031,120 


—4.3 


343,428,616 





* Estimated 


x Figures not available. 


withdrawal of the Federal Reserve Bank from that city. 


a The Spokane Clearing House Association has advised us that the substantial decrease in their figures is due to the 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 


_ This statement of the public debt and Treasury cash hold- 
ings of the United States. as officially issued as of July 31, 
1938, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1937. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











July 31, 1938 July 31, 1937 
Balance end of month by daily statements... .....- $2,116,011,180 $2,638,904,385 
4d4 o7 Deduct—Excess or deficiency of receipts over + 14,096,621 + 24,698,488 
or under disbursements on belated items. .......- 2,130,107,801 2,663,602,873 
obligations: 
Matured interest obligations... ................. 44,910,813 37,373,227 
Disbursing ia eRe gee i 549,765,571 517,473,391 
Discount accrued on War Savings certificates. .... 3,523,880 3,605,140 
Settlement on warrant checks... ............... 834,855 496,881 
SN itectienilid dees dhetacithsdliatiiian sine: tate eeinmennicinaeresng 599,035,119 558,948,639 
Balance, deficit (—) or surplus (+)..........._- + 1,530,972,682 + 2,104,654,234 


INTEREST-BEARING DEBT OUTSTANDING 
Interest July 31,1938 July * 1937 
$ 


of 

















Tttle of Loan— 
SP aiichistitetnaincdidl np cibinmh dhettnetiemuthadill Q.-M. 49,800,000 49,800,600 
3s convertible bonds of 1946-1947............ QJ. 28,894,500 28,894,500 
Certificates of indebtedness: 
Special:—4s Adjusted Service Ctf. Fund—Ser. 1938 24,800,000 377,461,000 
234s Unemployment Trust Fund—Series 1938.. 872,000,000 
434s Treasury bonds of 1947-1952........... -A.O. 758,945,800 758,955,800 
4s Treasury bonds of 1944-1954. _............ J.-D. 1,036,692,900 1,036,702,900 
-8 489,080,100 9,080,100 
454,135,200 454,135,200 
352,993,450 352,993,450 
544,870,050 
818,627,000 
755,433,500 
- 834,453,200 
1,400,528,250 1,400,534,750 
1,518,737,650 1,518,737,650 
. 1,035,874,400 1,035,874,400 
491,375,100 491,375,100 
2,611,095,150 2,611,107,650 
a 1,214,428,950 1,214,428,950 
si 1,223,495,850 1,223,496,350 
2%<e Treasury bonds of 1951-1954. ...........J.-D. 1,626,687,150 1,626,687,650 
2%s Treasury bonds of 1956-1959........... M.-8. 981,827,050 981,838,050 
2}4s Treasury bonds of 1949-1953.......... --J-D. 1,786,146,650 1,786,362,050 
2348 Treasury bonds of 1945................. 3-0, SER GSR.» attaccs-..- 
2% Treasury bonds of 1948... .............. M.-S. 450,978,400 --.-.----- 
2%s Treasury bonds of 1958-63 ______..-....- J.-D NY a eee a 
U. 8. Savings bonds, series A, 1935.............-- c180,862,157 186,962,111 
. 8. Savings bonds, series B, 1936............... ©333,841,388 348,824,513 
U. 8. Savings bonds, series C, 1937...........-.-. c440,181,810 244,746,310 
U. 8. Savings bonds, series C, 1938_.............. ©261,519,356 ud. 6 
nelaesified sales... .................-..----.- «-- ©€61,008,225 56,465,649 
3s Adjusted Service bonds of 1945. _._- oracecsvéce 314,032,550 378,256,200 
4}48 Adjusted Service bonds, (Govt. Life Insurance 
Fund series 1946) ..............-..... duties 500,157 ,957 500,157,956 
234s Postal Savings bonds........... nip baie J.-J. 117,867,240 118,367,560 
, ¢ Rie ee aanMnnaRy aspepner pee onttirdtbdacneee 10,560,300,950 11,438,515,250 
Treasury bilis.................----- bosetsence «- 1,053,526,000 2,452,963,000 
Aggregate of interest-bearing debt............ ~~-36,644,822,083 36,117,153,849 
443,243,346 498 ,761,094 
106,200,330 103,492,250 
Total debt. ......... Seccegencooenes eceesesue 237,194,265,759 36,719,407,193 
Deduct Treasury surplus or add Treasury deficit... .. + 1,531,072,682 + 2,104,654,234 
Fee Bik. cdo teecdskivccéigacconsbwceees eceves b35,663,193,077 34,614,752,959 





a Total gross debt July 31, 1938, on the basis of daily Treasury statements, was 
$37,191,391,650.74, and the net amount of public debt redemption and receipts in 
transit, &c., was $2,874,108.36. b No reduction is made on account of obligations 
of foreign governments or other investments. c Amounts issued and retired include 
accrued discount; amounts outstanding are stated at current redemption values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, JULY 31, 1938 
Compiled from Latest Reports Received by the Treasury 
































Amount of Contingent Liability 
Princtpal Interest a Total 
Guaranteed by the U. 8.\— 
Commodity Credit Corp x $ $ $ 
%% note ser. C, 1939} 206,174,000 SG6 OE cnsocesane 206,559,522 
Fed’l Farm Mtge. Corp.: 
3% bonds of 1944-49. 862,085,600} 5,459,875) 867,545,475 
3% % bds. of 1944-64. 98,028,600} 1, ,573 99,232,173 
3% bonds of 1942-47. 236,476,200 315,301 236,791,501 
2% % bds. of 1942-47. 103,147,500) 1,181,898 104,329,398 
14% bonds of 1939-_. 100,122,000 625,762 100,747,762 
1% % bonds of 1939... 9,900,000 30,937 9,930,937 
*1,409,759,900| 8,817,348; -.---....-- 1,418,577,248 
Fed’l Housing Admin.: 
% debentures. .-..- 591,680 1,495 593,175 
2%% debentures -- -- 26,650 61 26,711 
Home ’L’nCorp.: 
618,330 SA)... . a cebieeiainn 619,887 
bds., ser A, °44-"52) 807,454,550) 6,055,908) 813,510,458 
2% pA , series B, 
1 _ ERS 999,013,400 hl 999,013,398 
2% bvoads, ser. E, 1938 49,532,100 454,044 49,986,144 
%% bds., ser .F, 325,254,750 813,140 326,067,890 
as P bonds, series G 
942-44..........- 755,914,175| 1,417,549| 757,331,724 
f2,937,168,975| 8,740,641] -.-...---- €2,945,909,616 
Reconstrue’n Fin. Corp.: 
14% notes, series K. 298,972,666 579,639| 299,552,306 
K%% notes, series N.- 211,460,000 60,335 211,520,335; 
510,432,666 639,975 c511,072,641 
Das, Cee BI el ccccwccses] 8 comcsnl | sebetbeebel, ) Gebenasuce 
U. 8. Housing Authority Rs: isekeh weawninnet tambon 
Cie NE ecensocensl:. :.covaest iveaebeee sae, clebogeece 
Total, based upon 
ae ce coool)... senupel. denbebbunn 5,082,738,916 
On Credtt of the U. 8.— 
Postal AE eee ee eee 
Funds due depositors.| 1,255,362,739| 33,886,892/d1,289,249,632} -....----- 
Temmenes Vale Ame. | tee] teen]. eee cceeeen]. © epee cducce 
Total, based nh 
credit of the Us. bickenwsecl - sesteal + matwnaneiel 1,289,249,632 
Other —_—_—_———— 
F.R aceke Gao CRD SS cncncccwcel. < connnn] i webebeaaer e4,126,376,465 











* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Notes in the face amount of $5,000,000 are held by the Treasury and reflected 
in the public debt. 
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¢ Does not include $529,571,091.72 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

d Figures as of May 31, 1938—figures as of July 31, 1938, are not available. 
Offset by cash in designated depository banks and the accrued interest amounting 
to $117,555,657.89, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System, having a face value of $117,729,068.25, 
cash in possession of System amounting to $61,367.748.13, Government and Govern- 
ment-guaranteed securities with a face value of $1,099,765,790 held as investments, 
and other assets. 

e In actual circulation, exclusive of $8.936,329.82 redemption fund deposited in 
the Treasury and $293,452,015 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued consists of 
$4,528,632,130 in gold certificates and in credits with the Treasurer of the United 
5 payable in gold certificates, and $6,123,000 face amount of commercial paper. 

Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 

@ Does not include $15,000,000 face amount of series I bonds and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

h Excess of credits, deduct. 








THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 19, 1938. 
GOLD 


The Bank of England gold reserve inst notes amounted to £326,- 
414.378 on Oct. 12 showing no change as compared with previous Wedaes- 


Ts the open market about £4,850,000 of bar gold was disposed of at the 
daily fixing during the past week. Although offerings were mostly taken 
for shipment to New York, there was some hesitation to buy for this purpose 


owing to uncertain movements of the dollar e: ; for this reason busi- 
ness during the latter part of the week became much quieter. 
Quotations— Per Find Oz. Quotations— Per Fine Oz. 
t. 13 1468. 934d. Oct. 18.........----- 146s. 2d. 
146s. 10d. OU; NG b saws acdkeoes ee 145s. von 
146s. 844d. Average__-.......---_- 146s. 5.42d. 
146s. 6d. 
The following were the United Kingdom imports and exports of gold, 


registered from mid-day on tne 10th inst. to mid-day on tne 17th inst.: 


Imports Exports 
British South Africa ain Was United States of Tmories. £7,753 ,598 





British West Africa... _- 335,463 Germany.........-.-.-. 3,702 
British East Africa. - ---- 53,973 Netherlands. --_._.__.-- 5,600 
British India___...-.-.-- 169,779 ch, os iat nh tat ib 38,110 
bcd tinwnncwal « ,034 Switzerland._..-...---- 913 
British Guiana__------_-- 9,176 Pitre Gsbdidn ie eibure aie ,840 
United States of America. 4,500 Morocco........-...---- 6,689 
a eae 418,632 Ou Mw ewdsn ce wseseny 3,500 
Netherlands 376 5,426 
um 36 
France 
Switzerland 
pS a 
Other countries _--_---~--- 9,220 
£3 429,108 £8 ,034,378 


The SS. Narkunda whicn sailed from Bombay on Oct. 15 carries gold to 


the value of about £551,000. 
The following are the details of United Kingdom imports and exports of 
gold for the month of September, 1938: 


Imports Exports 

Ween We ee OO. ok a cle ws cnndcdendo Sabaews £2, Rs tlle ne 
I te i ee ED phew 
I 2 Gee BEE, ons cna sewn dee Semerds oa Se! essbew 
BI I a cate ik nine ee we bee eit ins ob ee) foe 
TE SE « cacccnccndnbians d4ig dcbubbie « 631,791 £2,500 
ee ae carl Sarita ign dein gs we teas a eee ae ai Se ee 
DE ob + wh mecdbhonnagrishsb bch ahah bicw é 1 ¥ ae ee 
British West India Islands and British Guiana- - -- cy) 6a pee 
ns sacveduchets tndteadinbks canknceneeh “ahead 7,195 
CE 6 nn be on CRN Ee ba tbo ken it) Tete es 84,018 
CRAIG OME. -. - wnccenccanawdehhged sbadsnde ?  Saber® 31,331 
DL <nantiasinibhintin wine Haman bcos enw. 5. ee 996-161 
United States of America. ...-........-...--.-.- 29,076 74,973,133 
Didctan acts cea tennshasaacndoebereatons pi Re” ep ee aa 
Central & South America (foreign).......---.-.  §_------ 16,723 
CE bw kedddinntnetreshenbbentitht alin G7 888 <6 wttade 
Ln. «oo wa» wesetnaennetmembbatleans he | ae are 
oss ba te ak as gh tg ch kt cat ee Wor ta ah OG ws oda ase 2 See. eee 
CE vc nota taccaeeasawebosLeuwesneeKt 1,765,668 3,326,450 








£35,953,144 £90,315,038 


SILVER 

Prices have fluctuated irr arly during the past week, but business has 
been rather more general. he Indian Bazaars nave both t and sold 
and there have been sales on Eastern account, in addition to which there 
has been some speculative re-selling; at the lower levels there was a good 
demand for American trade po. 

The undertone of the market seems fairly steady, although some down- 
ward reaction from today’s level would not be unexpected, as the rise was 
contrary to the weaker tendency of the dollar. 

The following were the United Kingdom im and exports of silver, 
registered from mid-day on the 10th inst. to mid-day on the 17th inst.: 


Imports Exports 
I cise ne wisi senna £27,860 United States of Riner- -c£1,009,440 
ar 5,681 PU sc ks onscue sce 8,530 
ET nip win en ch nceemeeginds 683 Denmark. .......-<-- 3,945 
Switzerland - ----------- S20k DEE. .ncvmsnonemease 2,838 
Hongkong - ------------ Te Be. | | ee 2,565 
ante aoe oie a2,300 Adenand Dependencies.. 610,178 
Other countries. -------- 4,0 Other countries -_------.-- 4,0 
£65,361 £1,041,506 
Cc f legal tender in the United Kingdom. b Coin not of legal tender 
in the United | Kingdom. c Including ,000 in coin not of Seonl tender in 
the United Kingdom. 
Quotations during the week: 
IN LONDON 
—Bar Silver Oz. Std.- IN NEW YORK 
Cash ge? meee “a. (Per Ounce .999 rine) " 
. 13_.-19%d. 3 , TSS Sen ocean Saag 
Set. 13 - - - 9 16d. 19d. O06. Thin chensuewesesecne 43 cents 
Oct. 15_--19 9-16d. hy ac Get; 94... nsec cn dscccéau’ 43 cents 
Oct. 17. --19 9-16d. 19 5-16d. COG TEs cei ci ssi seed 43 cents 
Oct. 18..-19 11-16d. 19d. COS, 87k ov cpisaderdbssayell 43 cents 
Oct. 19_-.19 13-16d. 19%d. ee | ee er et 43 cents 
Average ---19.677d. 19.490d. 


highest rate of exchange on New York recorded ey, the period 
foam ti F3tn to 19th October was $4.77 % and the lowest $4.72% 


2820 


REDEMPTION: CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’ 


Company and Issue— 
Alleghany Corp. 20-year, 1 4 

eghan ear 

2 ca Val Electric Ry. 1st lien 4s 

yy me at sre 5% sinking fone debentures..... .-..Jan. 
Aluminum Co. of Canada, Ltd., 3% % debentures 
*Athens Railway & Electric Co. "1st even. 5s 1950 
*Budd Realty Corp., lst mtge. és 1941 
Chip a Power Co. Ist mtge. bo 
*OCincinnati Gas & yoy J os 
Colon Development Co., 
Detroit City Gas Co. enact 

lst mtge. 6s, srries 4 

lst mtge. * series 
Dominion Gas Co., 5 coll. trust bonds, 
 o wee 2 & Interurban Water Co.— 

mortgage bonds, series A & B 

Fiatc (Turin, Italy) Papi ‘bonds, 1946 
Fairbanks, Morse & Co. preferred stoc 
*Frick-Reid Supply Sonn ss: 15-yr. 6% 5% adobe. 1943 
*Gair Realty Corp., lst mtge. 5s 
Hackensack Wee < Co., ref. mtge. 58, 1977 


Genera Service Oo. ye Ang ear 1st mtge. — od! 
*International Paper Co., lst N 
Michi owt a Gas OT we 
Midi . Co. 4% bonds, 1960 
Nach ville Railwa wy, % Light Co. Ist mae 5s. 1953 
National Acme Co. Ist ne 4s, 1946 
*National Steel Corp., Ist mtge. 4s 1965 
New York Fire Protection Co. Ist mtge. 4s 
*New York Shipbuilding ge. bis ist mtge. 5s 1946 
*Ohio Power oe lst mtge 1956 
*Okonite Co., is-vear 5\%s, 1 
Paris-Orleans RR. 6%. bonds, i 
*Pennsylvania Glass San Corp., Ist mtge. 444s, 1960-_--- 
Phelps Dodge pking & Power Co., ist meee. 4s, 1968- 


ee lames) Falcott Inc., "AH Dart 
& Power Co., Ist & ya mt 
free das Lok t Oo., ref. mr 
Wash Virginia Pulp ny ‘aD mige, 5s. 19 t mtge. 4 
a a Oo st m 
White Motor Co. BaP Whiee Motor Realty Co. ode 
*Wisconsin Electric Power Co.— 
lst mtge. 4s, B 
lst mtge. 5s, 
lst mtge. 5s, 1971 
* Announcements this week. 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 

Shares Stocks 

2 Valley RR., par $100 

1\% Sierra Pacific Power, common, par $15 

11 Plymouth Cordage Co., par $100 

5 City Associates, $200 paid in liquidation, par $300 

5 Greenfield Tap & Die, $6 

1,000 marks City oy Loan, 1919, series O. W. W.; 1,000 rubles Russian 
State war loan S. T. 5s, issued 1916, series 1, regis’ ‘ai ,000 rubles Russian 
State war loan 8. T. 5s, issued 1916, series 2 registered: $2,000 Savannah 
& Atlanta Ry. Ist mtge. conv. 6s, March, 1935, coupon July 1, 1921 and 
subsequently on; 28 Associated Manufacturers Inc. 7s, preferred: 53 Asso- 
ciated Manufacturers Inc., common $115 lod 

Per Cent 


Bonds— 
$10,000 Detrott Jackson & Chicago Ry. 5s, Feb., 1937, coupon Aug., 1925 
and subsequently on; $500 Inter-Urban Ry. Co. ist mtge. 7s, April, 1931, 
coupon Oct., 1927 and subsequently on $10 
$2,000 Houston Electric 6s, June, 1950, series B 


By Crockett & Co., Boston: 

Shares Stocks 

2 Buffalo & Erie Ry. 5% preferred, par $100 

55 Farr Alpaca Co., par $50 

89 Saco Lowell Shops, common, par 5 

26 Holyoke Water Power Co., par $10 

18 Eastern Utilities Associates, convertible 

8 Saco Lowell Shops. preferred A, par $20 

11 Fall River Gas Works, par $25 

316 74-80 Central Public Utility Corp. class A, par $1; 55 Frink Corp. non- 
cum. preferred, par $40; 27 50-100 Frink Corp. common v.t.c., par $1; 
1 900-1100 subscription warrant for Frink Corp. common v.t.c.; 15 Blue 
Ridge Finance Co. common B, par $1 


By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
20 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10... 30 
90 Bucks County Trust Co., Doylestown, Pa.; 265 Philadelphia Co. for Guar- 
anteeing Mortgages; 28 6898-10,000 Isaac A. Sheppard Co. 7% cum. pref 
temporary certificate; 24 Chicago ,Aurora & Elgin Corp., common 
2 Pennsylvania Academy of the Fine Arts, par $100 
54 Tuckerton RR. Co., preferred 
10 Farmers & Mechanics National Bank, Woodbury, N.J., common, par $10... 26 
4 Bryn Mawr Horse Show Assn., par $50 
110 Havana Marine Rys.. Inc 
260 National Horse Show Assn. of America class B, common 
141 Second Street Improvement Co., Kansas City, Mo 
1,500 Upressit Metal Cap Corp. common, par $.10. 
714 The Bar Harbor Club capital, 100 at 


614 at 
2,000 Philadelphia Co. for Guaranteeing Mortgages 
10 Philadelphia National Bank, par $20 
Bonds— 
$5,000 Sandusky Fremont & Southern Ry. Co. Ist 5s, 1936, stamred $8 lot 
$9,600 Chicago, Aurora & Elgin Corp. deb. 6s, 1972. 1923 coupons attached _ _$2 lot 
,000 The Bar Harbor Club registered income 6s $300 
,800 The Bar Harbor Club demand note, dated Sept. 8 
$10,000 Rittenhouse Square Corp. 20-year income 6s, 1946 
$2,000 Zoological Society of Philadelphia 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 

The dividends announced this week are: 





Per When | Holders 
Share | Payable\of Record 
$1%4 
$1% 


Name of Company 








Agnew-Surpass Shoe 2. preferred (quar.)--- 

Albany & Vermont RR. 

Allegheny Ludlum Steel é yy —_ 
Preferred (initial, quar.) $1% 

Allentown Bethlehem Gas 7% preferred (quar.) - ab 5 > 

Allied Laboratories (quar.)---------=.2------- 1 

American Capital Corp. prior pref. (quar. ) oben 

Anglo-Iranian Oil Am. dep. rec. (interim) 

Atlas Powder Co 

Bandini Petroleum Co. (quar.) 

Bankers & Shippers Insurance (N. Y.) (quar.) -- 

Boott Mills (quar.)- a 

Borg-Warner (special) 

Bright (T. G.) & Co., Ltd. (quar.)__-.--.--_-- 
Se, BOT CE TD . . cvcascunndmobebconma 

Bristol-Myers Co. (quar.)...-..-.-.----.------- 

Brooklyn Edison Co. (quar.)_-.-..--.-------- 

Brown Shoe Co 

Canada Foundries & tage ~ 

Canadian Eagle - Co 
Payable in U. currency less Canadian tax 

Carbons Gonsvildated Inc. (irergular) 

Carolina Telep. & Teleg. Co. (quar.)...-._.--- 

a, Linwang (quar.) 


partic pref 


6% preferred 
Central 0 Ohio Light & Power $6 pref. (quar.)_.-- 
Central ry Signal Co. = A pref 
Class A (quar.) 
Central — Public Service $6 pref. (quar.) - 
Chase (A. W.) Co. non-cum. partic. pref. 
Chrysler Corp 
Columbia Broadcasting System Inc.— 
Class A and B (quar.) 
Class A and B (special) 
Compania Swift Internacional 
Consolidated Edison Co. of N. 
Corporate Investors, Ltd. (red 
Crane Co. preferred (quar.) 
Creameries of Amarion, a preferred ie) Ae 
Crown Zellerbach Corp. $5 cum. perf. quar.) _- 
Crowley, Milner & Co. prior preferred 
Crown Cork & Seal, Inc., $2% cum. 
Crum & Forster Insurance Shares A 
Preferred (quar. 
Curtis Publis ee So. preferred (omitted) 
Deposited Bank Shares N. Y., series A-- 
Payable in stock. 
Detroit Motorbus Co. is Spaldotinn 
Eastern Shore Public Service Co. $6 % pref. (qu.) 
gS eRe area re 
Electrol, Inc., bf Pp referred 
Every Ready C o., Ltd. (Great Britain) ord stk_ 
Preference (interim) 
Ewa Plantation Co. (quar.)_..........__---.. 
Ex-Cell-O Corp. (increased) 
Fajardo Sugar Co 
Faultless Rubber Co 
Federal Light & Traction preferred (quar.) __-__ 
Fishman (M. baw Je: quar.) 
Fort Worth 8 Co. (irregular) 
Gatineau Rowars on SE wccaccedbadbadcecee 
Preferred (quar.) 
General Acceptance Corp. $1% pref. (quar.) __- 
6% conv. preference (quar.) 
General Tire & Rubber Co 
Goodall Securities Corp. (irregular) 
Gorham Mfg. Co. common 
Grand Te Co preferred 


OS ae > 5 


Holt (Henry) & Co. part 
Homestake Mining oe (monthl ) 
"xtra Finance Corp. (quar. 


Preferred (quar.) 
Imperial Chemical Industries— 
Amer. dep. rec. for £1 ord. shares 

ete & Bee R 

ronw essemer Ry. & Lt. Co. 7% pf. (qu.) 
Jaeger Machine (resura =. “ 
Kansas City Southern R 

Kansas Pipe Line & Gas 
Kendall Co. partic. preferred i inna anne 
paveene Custodian Fund B-2 (s.-a.)_______-_- 

Lee (H. D.) nieremtite Co. (resumed) 

Le Tourneau (R. G.), Ine 

-_ 4 Corp. Bob Dupes Cinna damaee nace 





A RO (coup. p. No. 34) Canadian 
agle Oil, Ltd., will pay to above stock- 
holders 32’ Mexican cents per share 
Midland Mutual Life —— SQeriass=.cce 
Migncspals Gas Fic 
ger s Gas igh Go: (Del.) 6% pf. (qu.) - 
5% preferred ( p> Pkg 


¢2 


itttttt 
g 


2° 3293932%: 


AZZ 


pret. 1 5: SRR 


Z 
a8883: 
22222 


i (quar 
t Drill’ he Mac 
Motor Wheel Corp. (quar 
Mountain Fuel Supp 
Mountain Producers 
National Steel Corp 
Neisner Bros., Inc guer 
New York & Queens lec. 
Preferred ( 


ar). aR eon 


ZZ 
° 
4 


IUCr et pet pat pet Pet et 
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I nee sal 
3 
23: 


¢ 
Sd ed el ood eel ed ed ed es) 
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Name of Company 


Name of Company 


When 
Payable| 


Holders 
of Record 





Nineteen Hundred Corp. class B (quar.) -_-_---- 
Nova Scotia Light & Power preferred (quar.) - _- 
Oahu Ry. & Land Co. (monthly) ---__._.._--- 

Monthiy PE pre 2 Rk Pe ie Cree ree 


5e 
Ohio Public Service 5% preferred (monthly) -_--_|41 2-3c. 


6% . gg: |. i aenegteenee 


50c 
7%_preferred (monthly) itpeetéascameii bee 58 1 3t 


Ohio. River Sand Co. 7% preferred tas i eae 
Orang? County Telep. Co. 6% preferred (s.-a.) -- 
Petrolite Corp., Ltd. (increased) beechonceewee 
Es toe gle ths ga ate ae oe ee eS oe 
Phoenix Acceptance Corp. class A (quar.)____-- 
Phoenix Hosiery Ist preferred__......._...--- 
Soe ee Bl RR Mh A ed Bile 
IEE I 8 Ss een = ie ee oS 
wore Electric Rewer te 6% pref. (quar.)-_-- 
sk By ie I GOP Bi Oo ae 
Public Service Co. of Colorado 7% pref. (mo.)_- 
6% preferred (monthly) -_..........._-.--.- 
5% preferred (monthly). .................. 
Radio Corp. of America common_-__-________-_- 
$3% cum. conv. Ist preferred__..____.. ~~ 
CO FRE PI EER RO hs ae age gee 
Sieh 2 io IEE agate tlle datpenny rah sea 
Republic Tnsutanos Co. somes ee BEE 
Royalty Income Shares class A_______________ 
Saco-Lowell Shops class A oy B pref. (quar.)-_- 
ee re Electric & Power $% deb. A (quar.)-- 
1% 4 debenture B (quar.)................- 
debenture Cc rer) 5 Ek RE hep A MEETS 

% debenture D (quar.)__....._._.____-- 

Pat. kd. Valley Water Co. 6% preferred (quar.) 
Sioux City Gas & Electric wat Cine (quar.)__-- 
Smith Agricultural Chemical (irregular) _.____- 
ee I i ne as 
Soundview Pulp & Sess 6% preferred (quar.) _- 
Sou. Calif. Edison Co., » 6% pref B (qu.)-_- 
Southington Hardware oo Cini ad db aibcinw aes 
eo Oil Co. (Calf.) (quar.)............- 
Standard Oil Co. (N. J.) (s. Fo an la Be og EE 
A div. in cap. stock of 3 shs. of Standard Oil 


Co. for each 200 shs. $25 par value held____|______- 


a EE RTE EET ES ee ME ep 
sy ye hy eee aoe 
vania Industrial Corp. (quar.)_.___._._____- 
Texas Hydro-Electric Corp. $3 % cum. pref___- 
Texas Pacific Coal & Oil Co. 4. 4 Pe SE 


ng 

Toledo Edison Co. 7% pref. (monthly)_....--_- 

6% preferred (monthly) -.............__-.. 

moe, awe I oh os Se hl ais coves te seh Mehl os aac 
(no — 

bee TRIES. ob la 5, «: an cs Sabai alice wv weaved 


Preferred (qua 
Troy & Green —* RR. Assoc. (6.-@.).-...---. 
Sr er rr (i ne. Cl ce aeanes ae 
rs Se ee 
United States Casualty Co. 45c cum. conv. pref_ 
Viek Chemical Oo. (Guar.)....-..-.--- 2-2-5. 

ER del Boe gS APE RRR RE a 
Washington Ry. & Electric Co____._.._______- 
bio ARS ATs BO a ee 

75c. cum, eo ae FREI Eee ct STAI Sa 
Whitman (Wm.) Co., Inc., 7% ee (quar ) 
Western Real Estate Trustees (Boston).......- 
Whiting Corp. 6% % preferred (quar.)__.____-- 
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Below we give the dividends announced in previous weeks 

















Wire & Cable prefered OS AEE EE 
Canadian Investment Fund (ord. shares) - -.__-- 
Canadian Oil Cos., <8 Fs ee eer. 

8% preferred (quar bisapne arabic oie die Salen 
Castle (A. M.) & Oo. —- pe EEE CRS aE PR, 
Cedar Rapids Mfg. & Power Se RP coat Me Pies. 
Centrifugal Pipe Corp. quar.) ..._____-_.--- 
Century Ribbon Mills, pref. (quar.)_....--.-- 
gE Rehr Saas RE 
Ramenten Paper & Fibre pref. ye | RESETS 
Chartered Investors, ine: . $5 pre Ss Fee 
Chester Water Service Co. . $5% preferred (qu.) - 
Chicago Yellow Cab Co. (quar.)_...___------ 
8 OS go Me Rica ees ih. 

Otncinnati Union Terminal 5% pref. (qu.)_..-- 
Clear Springs Water Service $6 preferred _ _ _--- 
Cleveland & Pittsb. RR. Co., reg. guar. (quar.) 

Special (guaranteed) (quarterly) .........--- 
Co ce Peavey ee is a wih he web cee eee 


cumulative preferred (quar 
cumulative preference foo » ESR. BS 
Columnbin Pictures preferred (qua: .) San aa oe ala 
Commonwealth International , Ltd. (qu.). 
Commonwealth Utilities $6 4 pre .O (quar.)... 
Community Public Service (irregular) 
“onfederation Life Assoc. (Toronto) (quar.) - - - 
Connecticut Light & Pow. Co., 54% pref. (qu.) 
Connecticut Power Co. (quar.)__-_-.---.----- 
Connecticut River Power Co., 6% pref. (quar.)- 
Consolidated Cigar Corp preferred (quar.)_--- 
Consolidated Diversified standard Securities— 
$2 sono referred Sraiese- Bee ais 
Consolidated Oi Wh GOD ac idncedasanna 
Continental rt Co. (year-end div.).....----- 
Car eee Weeee GIO. ick cet ecicoducnwactecs 
Cosmos Imperial = eG: (ene 353 eS nous 
5% ite y Ds 4 2 i: 3 ke Soe ET Sa 
Crown Cork & Seal Go. tee: tquerds<.s<s2a2 
Crown Drug Co., pref. (quar. Se Se ee ee 
Crum & Forster pref. ON 2D = <5 26s en bee et 
Cuneo Press, Inc. 64% pref. (quar.)...----.-- 
Darby F Petroleum oe. (semi-annual). ......- 


Dentists Supply Co.-0 Go of h Y. (quar.).....--.- 


rp.— 
6% cumulative preferred series } (quar.)...-. 





Detroit Gray [ron Foundry (se i-annual) od ae bk ohl 
Detroit _— POR 66a uw ndancacacntdasadne 
Dens 2 


Dr. 
Dominirn & o- (quar Investment Corp., Ltd.— 
5% preferred (accumulated). .......------- 


anes i. ONION) = cc cncedudsoode 


Preferred | comedy Tae ae CT epee ee gO 

Electric Power Assoc., Inc., class A & common. _ 

Stock div. of of a sh. of com. stk. of Amer. 

Water Works & Elec. Co., Inc., for each sh. 

of class A & com. ~ 4 held. In lieu of frac- 
tional shs., cash will be pai 














Dec. I1)Nov. 15 
Nov. 5/Oct. 20 
Dec. 15|Nov. 30 
Nov. 13/Oct. 15 
Nov. 15|Nov. 1 
Jan. 2/Oct. 20 
Nov. 11/Oct. 31 
Nov. 11/Oct. 31 
per: 15)Nov. 5 


1jNov. 18 


ec. 
Nov. 15|Nov. 1 
Jan. 1j/Dec. 15 
{Dec. 1 
Nov. 3 | aey” 5 
Dec. 


Nov. 1 
Nov. 18 


Nov. 29 Nov. 10 
Jan. 1/Dec. 19 
Nov. 15|Nov. 5 
Dec. 


~ 
Z 
° 
<a 
~ 
°o 


Dec. 1 
Nov. 15/Oct. 18 
Nov. 15/Oct. 18 


M 
Nov. 15/Oct. 21 











d. 
Nov. 18|/Nov. 2 
and not yet paid. The list does not include dividends an- ricci Sharesoldings 96 preferred ~~ heeyabvcthckean: Dec. i|Nov. 5 
nounced this week, these being given in the preceding table. Opt. div. of 44-1000ths of a com. sh. or cash. listens i 
Empire & Bay State Teleg. 67 ee gtd. (qu.)_.---.- Dec. ov. 
When Holders paste Power Corp. 4 peatte. asoate ry As aah id Nov. 19 Nov. ad 
4 Recora m um Capwelil 45% % pret. A (quar.)...... 
over in Be tern sone te ecmame md Emsco Derri Derrick & 1 Equipment (quar.)......-..- Nov. | Nov. 8 
GO ND COCs wetke sep eisdednss sigewuocll ‘ Faber, Coe & G Ine. eS POOLE GE Pte aren on Sadly OY 
Aetna Ball Bearing (resumed)-_.............-- .15|Nov. 1 Falstaff Brewing D. (ED oactaponcnedeea Nov. 20 mee: 4 
Alaska Packers (quar —~$ Sptbaddcacébaxdtidens bis - 10/Oct. 31 MLL cians Hihecsdcotscaeundiotaanenh mon “oe Pn: 16 
Allied Products class A (quar.)_.-.-.--------- . 2\Dec. 14 uarverty SVib> dtp wdodccccsvccséecanhede tee 39 ey eS 
au te % = aiveibant annie cies ' 31 o 2 Sek igemi-ann. Br, - ccaasudeeee eed Apr. -1|Mar. 18 
Amoricnn Are ° buhie ee seals ones at Nov. 18 re Assoc. of Phila. (semi-annual)-.....---.- aoe: 18 Ses. rf 
Ami can one . ° Bo wo eccecoceessceccesoccecosseeosesceeees . . 
— Gon Cae ae ; 7m pee. eae pawns 15 Oct. 25* | Firemen’s Insurance Co. (Newark, N. J.) (s-a)- Nov. 15/Oct. 20 
Anais Chicle ON ss cenrncnadangead . 15|Dec. 2 First National Bank of J City (quar.)..-.- Dec. 31/Dec. 24 
Neb at ebbedpasacuqssecntewnqusé . 15|Dec. 2 First National Bank (Toms tiver, N’s. J.) (quar.) Jan. ¢| Dec. = 
Pm Envelope Co., 7% pref. A (qu.)_.-.- ° Nov. 25 Florida Power Corp., 7% pref. A (quar.).....-- ee: i thy He 
American a ucts Corp. (monthly) _~-_- Nov. 15* 7% preferred (quar.)......-.-------------- — 2 hb 18 
American I. G. Chemical Corp., com. A._..-- Oct. 31 Freeport Sulphur Ce. EEE OR Des. ike Vv. 14 
OOMNEG BD. 4. cron genccrccccceccescosccce Oct. 31 Cigar Co., Inc., preferred...--------- Noy. 18 ov. , 
American Metal Co., Ltd.......------------ Nov. 18 General Foods P (quar. ES eo PREY fer: ¥ eee #7 
nt PON Din emewdcsenmenacesadacn ga Nov. 18 General Metals Corp. (quar.)----.------.------ mr 23|Dex. 3h 
American News Co. (bi-monthly) --.......---- Nov. 5 General Dusdous Af Mertatne. Get A ssc csecs Mon. iblwee, 
Insurance Co--.~--------------- Oct. 31 Prefe ed ( ES © 28 oS oe <P ROL e Seely J 15°39 J on 1°39 
American Smelting & Refining Co. cannes) padtine Nov. 4 Georgia RR. : Baniki lac ce obi n : ep +t 
American Thermos Bottle pref. (quar.)....-.-- Dec. 20 Globe-Democratic Pub isbine Go 7 red ( qs. ) 45 a i. 
ee ee Nov. 10 | Goodyear Tire & Rubber Co., 38 9 te Nov. 2iINov. 10 
Argo-Oil i Grreeulat)—— eee ee Oct. 31 | Graton & Knight Co. 7: ai pref. (quar.)--------- Nov. 15/0ct. 29 
lst pref. MOE Jecccccnen ov. or preterrea (S8.-@.) ~~~ ~-<-<<--<<<<<-- . . 
Amociated Tel. & Tel & Tel., 7% 1st Sm a chine bes Nov. 1 Great 1 Lakes Dredge & Dock (quar.)...-------- ites: . moe: 3 
erred Ml rt?, TLULirrTTtrirtitrerrtrttet OV. fF  £a3BB@O. 6 - oo eee ee ee ce ec eescuecsseseescesces . . 
Atlantic Of ames Line RR. 5% pref. (s.-a.)--_---- Oct. 25 Great" Western Electro-Chemical - . - - - -------- _ ie > a 5 
Atlantic Refining 6 (UNE Dccnkstdwonstbince Nov. 22 | Greene Cananea Copper. ...-.---.---------- Nov. 15/Oct. 31 
Baltimore Radio Show, Ine. (QGEE Joc. cn ctcdss Nov. Gunnar Gold Mines, Ltd_----..------------- ll tl 
6% preferred (q mer) ginpoepsguedsevsserees Nov. 15 Gurd (Chas.) & Co., pref. (quar.)...--------- ov. 18 Bev. 1a 
Bangor & Aroostook Ms CEP) cca awwscons Nov. 29 Hackensack Water (semi-ann.)--.....--.----- Dec. st ov. 
Preferred (quar. 3 PE ths wervn es dtsnecwee Nov. 29 7% peeberved (GUS?.) 2... cecccscecccosccue Dec. : or ie 
Bank of America ( saeee) (QUSP.)Jicsccce . 15 Hale Bros. Stores (quar.)_----..-.----------- ang ilser: 32 
ar ee Mfg. 6% pref. (quar.)-....---------- 31 Hamilton Watch » pref ee hee a eg i. 
Belding Heminway Co---------------------- 4 ammermill Paper Co., 6% pret MEER an. 15 ‘HB 
& Co. class A aa orwwnowde tithiiieca> 1 Havana Electrie & Utilities Co. pref-....------ for: 3 _. 1 
& Co. ( tse be wenwiccouseenete . 25 Heileman (G.) ene Ce NE Scien nes<aate roy % Na i 
Bethlehem Steel Corp., 7% pref. (quar.)...--.- Wee Hercules Powder Co., pref. (quar.)...--.------ io -B of 
5% preferred (quar nena new en nnn nnnannn== st 9 Hershey ne gee, (quar). St eR eee > iBlocs’ 3k 
Bine ye sin awiiesneailiidtaiii p H Hibbard, Spencer, Bartlett & Co. (monthly) ---- Nov. 25 ov. 15 
Opt., 1-32 >. of com. tiga or cash. SET. 1s. pharibous csbsdbbewonhesamed Dec. se if 
Boston Fund, § GURE ee sae ascdcieensue Oct. 31 Hires (Chas. E.) Co., class A com. (quar.)---.. Dec. iNoy: is 
Bourjois, Inc., $23 preferred (QURP J eden nwsier Bev. 1 Hora (A Ay Co., 5% pref. (quar.).-.---- Dec. ov. 
rewster Aeronautical Corp------.----------- iv. orn 
Brook Aorenaut & Messenger Co. (quar.)-_----- ev. 19 non-cum. mig ey shor partic. preferred (quar.)-- Dec. } er: 18 
Boss Manufacturing GS eae Oct. 31 ne a pene. . preferred (quar.) ---- Dec. ilNov. 10 
Buck Hills Falls Co. (quar.)------------------ Nov. 1 Horn & Hardart ( Y,), ~~ lace eats Dec. tlose 31 
Buckeye Pipe Line (i DD vcccwoscnewissen Nov. 25 Howey Gold Mines, Ltd. ‘(in a - «sn cce--cee= Dec. 12INov. 18 
Buffalo te Gold Mines (quar.)-.--..----- Nov. 1 Hudson apes Mini & Smelti ey” SES pees. Pier: 15 
Bunte Bros., 5% pref. (quar.).....-.------.-- Nov. 25 Idaho M nes (mon ne codnrcsecded Nov. 10 “By 
D C8. csswwwistdice Oct. 28 Hluminating ‘ine shower — Pp. (quar.)-- Nov ‘is Oct. 31 
Bator Bras. proterel (Quer).o2222c2 cl coee ov. 8 | nl ee tite keranie Oo. (Oanads) (ausr.)-- Jan. ‘sles. 31 
Byron Jackson Co-......----.--------------- Oct. 31 Indiana Assoc. Telep, Corp. , $6 pref.(qu.).---- aoe’ 13 Nov. ai 
bee gene tm —- ee eee Dec. 15 Indiana Fine on oo nnn nn nn nnn noe ee 0% I sal 4 
Calgary & ton Corp., Ltd_.....-...-..- Nov. 15 BBO Bb60-B0. «5 nao nwasscccgesnccowesece Dec. ; mee: 1B 
alifornia shee gy Reni QU Mss odds ccsun Oct. 31 nternational Harvester, preferred (quar.)----- . ° 
Calitornin Water Service protons’ (auar-)--~~— Set: Ht | Internet ieatdating payment on-c*-"~-s---_-| $7.60 [Now. 1610et. 14 
Oanada Ide Pex ies elated ‘ noone ~ oe re 31 International Rys. my! x eo 1 Amer., preferred __ Nov. 15 Nov. 7 
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When | Holders 
Payablejof Recora Name of Company Payable 
Philadelphia Su Suburban Water Co. 6% pref. 


Phili 
Behe aie. div. at Se one. rte for ea. sh. held... 
A ike & lake Se HE 
6% ls (s.-a.) 
Pitts. ¥t. W. & Congo Ry. 7% pref. (quar.).. 





Name of Company 
Investors ae of R. I., $6 preferred (quar.)-- 
Fireman (quar.) 





Iron . ¥. t. 6. COnY. 
Irving 4 Air Chute (quar. DC i vdbeadenematmenail 


Ison ad taoupsaie Mines 
Jantzen Knit ng pret CREE Jeweceenans 
poten Tea Co., 


K tcky Utilitie 
en %, 

Junior preferred 
Kiprend 





- 
-Or- 


t& 
Qorw~e 


Nov. 15 


Dec. 1 
Oc |Nov. 10 
Nov. 29 
Dec. 15 
Saar 

ov. 15|Oct 
Dec. 15) 
Dec. 15 
Dec. 15) 
Nov. 15) 
Dec. 15) 
ee oe ig 

ov. Oct 
Dec. 


Nov. 10 
Dec. 

Nov. 15)Oct 
Nov. 15 
Nov. Hy 


RWW Ow 
RD 


Pollock Paper 

Portland & Ogdensiurs } pos 

Procter & ng E 7 
Service o 


SENSES 





an ‘ 
Orono Se 


6 J-— 
Quaker Oats 


uebec Power Co. (quar 
Heading Co. first 


oo Ie ES 
manent as ap x Mills, Ltd. es $1.60 pref. (qu.)_- 
“a (R. J.) Tobacco Co 
ublic Petroleum, a I Bis connote: ds cams a 
Robert's Public Market, 


Bechener Gas & Hiecwt 
© and D'auar 


sett! 
Soy 


—DOONG 
wv 
8 


See 


Leath ‘arred ( 
+ preferred (quar) 4% pret. (quar). 


Panne Gold Mines 


x 
a 





wn _& 
sKF 


Hoe Bale Co. a. F ndvimeomensanerundat 
Preferred oer 
Little Miami RR. 


- Ree Cee 
GIO NIC Gr Cosy 


Ut. Iron & 


ay Francisco 
Schumacher Wall Board Corp. $2 
Scotten, pny Co. (irregular) 


APTI 
EOoome 
3 Se 
5RERE 


Soprescuaee 





boro Rw mts 











om yy’ J aapay pref. oe 

Lord ‘aylor pref. 

Louisiana Power & ance (ss 
’s 


eNO oO 


L ] Sled ond 


Bend Lathe Wo 5%% preferred (quar.). 


eee 
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ww 
(eS) 


ey 
xs5 


= uate 


Spiegel, Inc., 544 


Lent 
veces Abingdon Teleg. Co. (s.-a.)------ 
Lynchburg & Newspapers 7% pref. (quar.).------ 
ine Mines ag +) 


_ 
od 
Oo 


cFee 
Bo. 

8 

x5 


cE 


6 
O<d< 


Stating 

Sine eiden a & Cl 
oe 
me © A Oil 
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ore NOM 
wo 
—_ 


KOA 


BRKE EAS 


ey 


Fi FF 


1% 
is 
ig 


wn 
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seeeeee 





4 
3 


ae ae | ory 


A pest, (qu.) Dec. 7 4 Texas 
(quar v - 15}/Oct. Texas Pacific Coal & Oil Co. (quar,).....-.-.--. 

Thatcher Mfg. Co., pref. (quar.)_..---------- 
Timken-Detroit Axie, preferred (SER) « comotia 
Tobacco Products E tC 
Troy & proee R ay vy (s.-8 

Coal Co. 6% pref. (quar.) Sy abeiiee abs dpe 
5% "peers (quar.) 
Stores 


Union ys Xa 


United 
United Ein 


United Gas ‘erred 
Co., (quar.)_-..-...-- Dec. ° United Gas & Electric Corp., common 
50c b > United Gas a (quar. RE ree 


NNQ@SNINIAC 
OO 
Fe 
Ss°s 
eth th sol el al anol sel eel el 
mS WGnencnencrencnen ae 


tree 
222 
338 


Co. 
t Heat & “etn Gee Co. 


bt 
x 














Bee... 
SRE 


5c 'Nov. 23|Nov. 
Dec. 





es 


tb eS Ry K.. 
mot CEES Bi 
wn 
a 
x 


National C. 

National Credit Co. (Md.), — A (quar.)..-.- 
National Oxlade Gas (quar 

National Lead bya A (quar,)..--.-- 
fg ne lg adh & 


Pt ph et et pet 
CRENwO Cro Enenenen 


KR 
eS 


sae 





Boe 
Raeepuxes 


& 
* 


orth nm Co. pref. (quar.) 
Northeastern Water & "Electric, pro. ( (quar.)_.- 
Northern Pipe Line Co 
Northwestern Nationa! Life Insurance 
Northwestern Public Service, i preferred - - -- 


6% preferred 
Northwestern Yeast (li _— 
Oahu Sugar Co. (mon 
Occidental Insurance scenlnas taake ilk paar treh thease tb axaninehil tn 
Oceanic Oil Co. (quar.)......--------------- 
Oil & Industries 


Partici ferred. 
gutieed neat 8 “THY preferred A-_-___$ 
Okonite Co. 6% pref. 
Qld Dominion Go. 


Ontario Mf, S 
Ontario & Que 
Debenture 
Ontario Steel 
Owens-Llinois Glass Co 
Fire Insurance 


ee 


weeee 
SR 





PeeR ORD OnGOOO OrOD eee ee 


mimeyp oot? 


g8588) 


f2e8¢6 


Peerless Woolen Mills, 6 lst ss aa 
Pender (D. Sahl i ike 4. 


at pt et 


7%A 

















* Transfer books not closed for this dividend. 


t On occount of accumulated dividends. 
Payable in Canadian funds, and in she anne of nem residents of Canade 
eniusina ofa ae teen of the amount of such dividend wil] be made. 
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Financial 


Weekly Return of the New York City 

Clearing House 

The weekly statement issued by the New York City 

Clearing House is given in full below: 

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIA E OCT. 


























TION FOR THE WEEK ENDED SATURDAY, 29, 1938 
* Surplus and| Net Demand Time 
House * Captial Undtetded Depostts Depostis, 
Members Profits Average Average 
$ $ $ $ 

Bank of New boa a 6,000,000] 13,552,100} 163,538,000 8,856,000 

of * 20,000,000} 26,107,900) 491,964,000} 40,338,000 

National City Bank. wikal 77,500,000 59,145,000/a1,601,983,000} 169,967,000 

& Trust ® 20,000,000 55,282,700 517,469,000 6,029,000 

Guaranty Trust Co-_---- 90,000,000} 182,041,200) 51,436,889,000] 52,318,000 

Manufacturers Trust Co} 42,305,000) 45,129,400 8,786,000} 98,592,000 

Cent Hanover Bk&Tr Co 21,000,000 71,133,600} 788,685,000 44,327,000 

Corn Exch Bank Tr Co. 15,000,000 18,549,700} 256,686,000} 24,899,000 

First National Bank --.- 10,000,000} 108,404,000} 495,042,000 2,433 ,000 

Irving Trust Co_._....- 50,000,000 61,239,800 524,971,000 5,175,000 

Continental Bk & Tr Co. 4,000,000 4,279,200 ,557 6,626,000 

Chase Natio ---| 100,270,000} 131,406,300)d2,181,966,000 46,132,000 

Fifth Avenue Bank. --.- 500,000 3,679,600 »271,000 4,005,000 

ers Trust Co___..- 25,000,000} 78,313,500] ¢836,530,000) 34,674,000 

Title Guar & Trust Co--. 10,000,000 ‘055,600 12,888,000 2,524,000 

Marine Midland Tr Co... 5,000,000 9,088,100 99,411,000 6,250,000 

New York Trust Co__.- 12,500,000 27,938,900 343,721,000 21,996,000 

Comm’! Nat Bk & Tr Co 7,000,000 8,229,500 80,897,000 2,867,000 

Public Nat Bk & Tr Co. 7,000,000 9,238,600 85,627,000} 52,199,000 

ee 523,075,000' 913,814,700/10,518,881,000' 630,207,000 

¥ Includes deposits in foreign ge oe EY (a) $265,990,000; (b) $85,847,000* 
©: $7, 7,088,000") 114.1 paren nay peed A $35,94 

2, Bees. 50, 1988; State, Sepe. 30, 1988: Trust 


Canpanten Sept. 30. 19 

The New York Times” ublishes regularly each week 
returns of a number of bedilen and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Oct. 28: 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, OCT. 28, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, | Other Cash,| Res Dep., . Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos Depostts 
Manhattan— $ s = $ 
Grace National - -.-- 23,395,700 122,300] 8,805,700} 2,011,400) 30,436,000 
Sterling National -_-_-_| 21,692,000 492,000] 6,926,000} 3,682,000) 29,053,000 
— of N. Y.| 5,280,346 314,773| 2,342,627 199,364| 6,999,750 
Lafayette National_.| 6,252,600 302,900} 1,906,200 403,200} 8,515,600 
People’s National...' 5,122,000 107,000 658,000 720,000 5,958,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos.| Depostts 
Manhattan— $s + $ $s < 
DINO. cutkiitinaooe 55,719,400] *7,983,900} 10,811,000} 2,779,900) 68,15+,600 
Federation. .......- 9,478,702 ,379| 1,488,334] 1,983,537) 11,116,884 
Fiduciary -.....-...- 2,017,046] *1,510,407 644,905 20,518] 11,356,732 
, ea 19,407,000} *5,632,300 425,400 305,700} 21,253,900 
Lawyers. ........-.- 28,352,800/|*12,416,300 495,300} #£-.---- 38,913,900 
— States.....- 62,414,479) ...... *56,862,865| -..--- 89,884,891 
Le 81,980,000} 3,387,000) 25,846,000) 11,394,000)114,772,000 
Kings County... -- 33,326,183' 1,557,764' 12,982.756' #-..--. 42,179, 











* Includes amount with Federal Reserve as follows: Empire, $5,964,000; Fidu- 
7 a ce Fulton, $5,318,400; Lawyers, $11,740,000; United States, $39,- 


Chronicle 
Condition of the Federal Reserve Bank of 


The followin 
Bank of New 


New York 


2823 


shows the condition of the Federal Reserve 
ork at the close of business Nov. 2, 1938, 
in comparison with the previous week and the corresponding 
date last year: 



























































under the 





over from the Reserve banks when the 
100 cents to 59.06 cents, 











tes Treasury for 
dollar was, on Jan. 31, 1934, devalued 
carcdionsan Delay: moses tam’ ts tae Geaaae Of the 
difference, the difference itself having been soarerrtoted 60 profit by the Treasury 
provisions of the Gold Reserve Act of 193 


Nov. 2, 1938 | Oct. 26, 1938 | Nov. 3, 1937 
$ BS s 
Assets— 
Gold certificates on hand and due from 
United States Treasury.x..........- 4,814,129,000)4, as y 878,000) 3,586,525,000 
Redemption fund—F. R. notes_......- 874,000 "000 »183,000 
CU GEE Fin cdddedcccecsdbsccncsss 105,648 ,000) 113° 143, '000} 77,819,000 
TOC SER iis ks ci ccctccccsds 4,920,651,000/4, 944,049 ,000/3,665,527,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations, esol 
direct or fully guaranteed-.-.-.-....-.- 2,291,000 1,832, 7,061,000 
Other bills discounted. ..........--- 358, 296,000 2,675,000 
2,649,000 2,128,000 9,736,000 
211,000 211,000 1,009,000 
3,628,000 3,636,000 4,647,000 
250,391,000} 250,391,000) 211,830,000 
370,360,000} 370,360,000} 332,485,000 
194,671,000} 194,671,000} 180,714,000 
Total U. S. Government securities..| 815,422,000} 815,422,000) 725,029,000 
Total bills and securities. .........-.- 821,910,000} 821,397,000) 740,421,000 
Due from foreign banks............... 69,000 69,000 66,000 
Federal Reserve notes of other banks_- 4,612,000 5,041,000 6,764,000 
Uncollected items.............-.....- 143,849,000} 138,741, 123,825,000 
POG SR rintiidgiasvedsnccdaseote 9,808,000 9,824,000 +987, 
OD CUR GMs io vvkdsccssccesscec<s 15,149,000 15,067,000 12,221,000 
POG Qc cccddedsinenddvedasvcs 5,916,048,000/ 5,934,188 ,000/4,558,811,000 
TAabtitttes— 
F. R. notes in actual circulation. - -- - - .- 984,961,000} 970,629,000] 961,352,000 
Deposits—Member bank reserve acc’t. - |4,341,321,000/4,409,051,000/3,037,275,000 
U.S. Treas account....| 102,543,000}| 120,086,000} 48,739,000 
rr ee 72,730,000} 76,608,000} 91,899,000 
Other deposite............-..-...-- 153,692,000} 100,375, 67,965,000 
TONE II iid nanccinacteoend 4,670,286,000]4,706,120,000/3,345,878,000 
Deterred availability items_.........-- 138,651,000] 135,285,000} 130,292,000 
EE CE ei ia ewes sabe 50,903,000 , 904, 51,077,000 
Surplus (Section 7).............-...-- 51,943,000 1,943,000] 51,474,000 
Surplus (Section 13-B)..........-..-.-- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies_...........- 8,210,000 8,210,000 9,117,000 
All other liabilities..................- 3,350,000 3,353,000 1,877,000 
Tees MORMNIBS cc nidndiioscccvces 5,916,048,000/ 5,934,188 ,000/4,558,811,000 
Ratio of total reserve to deposit and 
F. R. note liabilities combined - - - - - - - 87.0% 87.1% 85.1% 
Contingent liability on bills purchased 
for foreign correspondents... ...... 116,000 121,000 780,000 
Commitments to make industrial ad- 
VORB a 60665 seus. 40 0s ee) oe 3,450,000 4,586,000 4,969,000 
+ “Other cash” does not include Federal Reserve notes or a bank's own Federal 
Reserve bank notes. 
= These are certificates given by the United States Go at ee 





Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions. ° 
jmmediately preceding which we also give the eractert of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, 
describedin an atinouncement of t of thi Be Federal Resérve 


Thec ee ern ia re confined to 


e classification 
—. amend justrial a and pom Fh 6 seams, 8 
‘orm a 


iso eliminates the distinction bet 
securities, The revised Pro has been made also 
cialpaper bought in open market”’ under the revised ca 


—4 1 ther than to 
a dF Tone otter —) 


were made in the breakdown 
ank sk of N Now “York ns April 20, i937, as follows: 


ns and discounts. 


to include acceptances of own bank 
ption ‘‘open auamieet pad Paper,” instead of in ‘ 


This 
brokers and 
dealers in securities 
purchased or pap mah 
all other loans Wastuueare” 


tion has 
Goatees) & A the pa 


of loans as reported in this statement, Which we 


Primarily to show the 


New m York ek Cag eat asst 


to th rt nnouncement, Wes maeGe knows tine the sow gms “oommnercial, industrial and agricultural loans” and ‘‘other loans 
Sabounpent ie above a a 


would each be on securities” and “otherwise 


A sscdishdaediod taapliamibd of the revisions was published in the May 29, 1937, issue of the “Ohronicle,” page 3590 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON OCT. 26, 1938 (In Millions of Dollars) 
























































Federal Reserve Districts— Total Boston |New York| Phtia. | Cleveland| Richmond! St. Louts Minneap. Kan. Ctty| Dalias |8an Fran. 
ASSETS a ~ $ $s % $ $ $ $ 
Loans and 1. acempanend Uae: Liaise 21,493 1,141 8,735) 1,146 1,860 668 686 373 649 525 2,147 
Loans—total_...........-.-..----- 8,346 587 3,355 420 657 237 310 163 249 243 993 
je indus. and agricul. loans 3,915 265 1,555 184 242 107 199 80 149 158 344 
Open market SS FEET EI Ge 345 65 151 23 11 11 4 4 18 2 19 
io to brokers and dealers in securs - 728 28 578 18 25 3 6 2 5 3 1l 
er loans for purchasing or carrying 
REESE Sea eR IES 4 572 32 265 33 36 16 13 7 12 14 51 
Real estate loans__..........-..-..-. 1,165 82 222 58 171 32 = 7 7 20 bd 
Loans to ee ae. Se po 103 2 84 2 SE. Se: =«ecceree | =teeee =| Suter ERR 
barnes aah a eas 1,518 113 500 102 170 68 35 63 42 46 186 
Unieed Beat States Government geeinn 8,154 391 3,164 346 826 325 215 157 226 187 720 
Obligations fully guar. by U. 8. Go 1,687 30 861 94 98 40 62 12 49 41 120 
Other securities.............-.-.-. 3,306 133 1,355 286 279 66 99 41 125) 54 314 
te with Federal Reserve Banks. 7,200 350 4,024 254 352 144 164 75 162 111 332 
Ces OR GENIN ida bcs cv dbtosoces 438 138 80 18 41 19 12 6 13 11 20 
Pa hed with domestic banks--.-.-.- 2,495) 143 172 175 272 152 133 109 283 211 265 
Other assets—net. _......-..--.---- 1,242 73 527 84 102 34 23 17 22 27 209 
LIABILITIES 
Demand deposits—adjusted--.-._..--.- 15,995) 1,062 7,275 785 1,118 433 441 274 496 418 931 
Time deposite__......._.....-.---- 5,156 252 1,011 289 745 199 187 119 143 132 1,014 
United States Governme:.t deposits -- 546 10 135 29 21 18 2 21 31 1 
t 
Domestic banks.............---- 6,196 244 2,685 313 352 243 276 120 370 214 275 
Foreign banks.............------ —_ 15 441 9 ih < pede OS a ee EP wateas Rf cccces 1 14 
tiie pbarebonmepeedh)  » iit Mj penenel 3 aaaniioss abadie en ovccce oosene cesses oonddel Rite de 
Sah cnihaminn panes eo cman 814 21 378 17 26 5 8 3 6 302 
Capital account.......... --.-.-.-- 3,666 241 1,610 226 362 95 91 56 96 83 331 
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Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Nov. 3, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 2, 1938 


Nov. 5, 


1938 





Three Ciphers (000) Omitted 


— 


Nov. 2, 
1938 


Oct. 26, 
1938 


Oct. 19, 


1938 


Oct. 12, 
1938 


Oct. 5, 
1938 


Sept. 28, 
1938 


Sept. 21, 
1938 


Sept. 14, 
1938 


Sept. 7, 
193 


Nov. 3, 
1937 





ASSETS 
Gold etfs on hand and due from U. 8. Treas. x. 
‘Redemption tund (Federal Reserve notes) 


Secured by U. 8S. Government obligations, 
direct or fully guaranteed 
“Other bilis discounted 


Total bills discounted 
Bills bought in open market 


‘Onited States Government securities— Bonds _- 


Gold held abroad 
Due from foreign banks 
Federai Reserve notes of other banks 


LIABILITIES 
Pederal Reserve notes in actual circulation... 


Deposite— Member banks’ reserve account. --.-_ 
United States Treasurer—General account--. 


‘Ratio of total reserves to deposits and Federa) 
Reserv: bi 


‘Contingent lability on bills 
foreign correspondents 


Commitments to make industrial advances... 


— 


$ 
11,287,700 
8,141 
368,202 


3 
11,252,711 
8 


303 
378,735) 


$ 
11,197,209 
35 


9,66 
374,312 


3 
11,020,211 
9,669 


363,211 


3 
10,967,213 


9,138 
367,418 


3 
10,863,222 
9,611 
382,521 


3 
10,719,741 
,690 
383,339 


3 
10,629,733 
9,432 
379,412 


3 
10,630,919 
8,921 
355,870 


3 
9,124,896 
9,381 
308,145 





11,664,043 


4,902 
3,176 


11,640,299 


4,365 
2,870 


11,581,186 





3,470 
2,602 


11,393,091 


6,106 
3,193 


11,343,769 


3,897 
3,448 


11,255,354 


6,008 
3,033 


11,111,770 





5,506 
oe 


11,018,577 


3,826 
3,128 


10,995,710} 


3,433} 


9,442,422 


16,950 


, 





8,078 


541 
15,148 


787,327 
1,164,565 
612,123 


7,235 


541 
15,336 


787,327 


1,164,565 


6,072 


541 
15,446) 
787,327 
612,123 


9,299 


541 
15,507 


787,327 
1,164,565 
612,123 


1,164, 


7,345 


541 
15,455 


787,327 





612,123 


9,041 


541 
15,677 


789,327 
1,166,065 
608,623 


8,212 


540 
15,683 


788,655 
1,165, 
610,155 


6,954 
540 
15,847 


744,105 
1,196,188} 
623,722 


one 


537, 
15,824 


744,1 
1,196,188 
623,72 





24,319 


2,832 
19,352 


738,073 
1,158,463 
629,654 








2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 





2,526,190 








48,917 


80 
23,1034 
586,654 


44,282 
48,567 





57,002 


40,730 











14,988,496 


4,319,7 


4,284,377 
8,740,083 
584,153 


212.494 
161,598 


pores 15,002,1 14,715,713 


4,288,820} 4,281,103 
8,693,18' 
609,102 


197.372 
144,453 


8,400,218 
703,407 
199,462 
176,287 


14,679,148 


4,262, 
8,320,636 
770,0 





195, 
150,924 


4,219,484 
8,197,488 
864,48 


183,225 
53,686 





14,429,373 


4,201,169 


8,013,536 
917,078 
195,499 
146,01 


14,474,559 


4,200,829 
8,425,336 
346,305 


166,660 
249,328 


14,240,791 





4,212, 

8,269,1 
561, 
136,73 
179,803 


12,710,564 


4,284,159 


6,888,943 
110,826 
253,936 
227,788 








9,688,047 


627 ,645 
133,992 
147,739 





9,698,328 


593,878 

133,9: 

147,739 
27,683 
32,707 
11,512 


9,644,11 


716,050 

133,983 

147,739 
27,683 
32,70 
11,0 


9,479,374 


601,672 
133,954 
147,739 
27,683 
32,741 
11,447 


4 


133,985 


9,398,880 


552,62 
133,998 
147,739 


32.741 
10,685 


9,272,123 





603,701 

133,998 

147,739 
27,683 
32,741 
10,21 


9,187,629 


9,147,028 


133,998 
147.739 
27'683 


32,77 
9,874 


7,481,493 


595,440 
132,682 
145,854 
27,615 
35,742 
7,579 








14,988,496 


83.3% 
324 
13,320 


nen 


83.2% 
338 


15,002,154} 14,715,713 


83.1% 
338 
14,537 


82.8% 
157 
13,696 











Maturtty Distribution of Bulls and 
Short-Term Securtites— 





14,879,148 


13,599 


82.8% 
157 


14,523,836 


82.6% 
157 
13,597 


14,429,373 


82.5% 
234 
13,553 


14,474,559 


82.3% 
284 
13,481 


14,240,791 


82.3% 


12,710,564 


80.3% 
2,219 
14,403 


























Total bills bought in open market.......... 
1-15 days industrial advances....... odconce 
6-30 ind 





3 
12,258 





702 
12,43 





12,603 


847 
12,451 





473 
13,339 


16,259 





1-15 days U. 8. Government securities 
16-30 . 8. ties 
31-60 days U. 8. 

61-90 days U. 8S. Government 
Over 90 days U. 


15,148 


105,835 
98,243 
177,688 
187,657 
1,994,592 





15, 
70,178 
105. 


15,507 


128,887 
97,675 
,333 
179,228 
1,951,892 


2,010,662 


15,455 


101,409 

70,178 
204,078 
177,688 


15,84 
110,650 
106, 
170,432 
198, 

1,978,393 


19,352 


29,539 
31,255 
59,486 
139,147 
2,266,763 





2,564,015 


2,526,190 

















issued to Federal Reserve Bank by F. R. Agent 
Held by Federal Reserve Bank 


In actual circulation. 





259,497 








4,575,270 
94,167 











4,491,457, 
2 


79,109} 


320,108 





4,319,756 


4,281,103] 


4,219,484] 


4,212,348] 


4,284,159 











Coliateral Held by Agent as Security for 
Notes Issued to Bank— 
Gold ctfs. on hand aad due from U. 8. Treas_. 
By eligible paper 
United States Government securities...... 














4,648,000 
8,446 





4,604, 
8 





4,645,132 
23,938 
20 








4,675,1821 


4,674,412} 


4,668,308] 4,656,446! 


4,645,526! 


4,612,267] 


4,611,373] 4,591.062I 


4,564,806! 


4,689,070 





* “Other cash” does not include Federal Reserve notes. 
x= These are certificates given by the United states Treasury for the gotd taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 


cents on Jan 31, 1934, these certificates being worth] as to the extent of the difference the difference itself having been appropriated as profit by the Treasury under 


Provisions 01 the Goid Reserve Act of 1924, 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS NOV. 2, 1938 
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Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phtla. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran, 
ASSETS $ $ $ 3 3 $ $ $ $ $ $ 3 
Gold on hand and due 
from United States Treasury ---- -- 11,287,700] 659,597/4,814,129| 501,283] 728,547) 358,113] 259,509/2,110,926] 331,517] 245,133] 312,823] 203,459] 762,664 
Redemption tund—Fed. Res. notes-- 8,141 501 874 563 1,064 292 209 432 912 636 568 237 ’ 
8 ES eee 368,202 38,832] 105,648} 32,422 23,270 22,431 12,698} 49,784 16,562 8,539 15,149 12,343 30,524 
i. | ese ow ee 11,664,043] 698,930/4,920,651| 534,268) 752,881} 380,836] 272,416)2,161,142) 348,991] 254,308) 328,540} 216,039) 795,041 
Bilis discounted: 
Secured by U. 8. Govt. obligations. 
direct and (or) fully guaranteed __ 4,902 145 2,291 865 286 84 153 155 180 154 114 137 338 
Other bilis discounted..........-. 3,176 30 358} 545 259 110 451 102 155) 188 791 102 85 
Total bills discounted_.-.-.-.....- 8,078) 175 2,649 1,410 545 194 604 257 335 342 905 239 423 
Bilis bought in open market_-.-......- 541 41 211 55 50 23 19 67 3 2 16 16 38 
—— re Sagal grap neat 15,148 2,242 3,628 3,050 639 1,455 149 415 43 1,042 401 781 1,303 
S. Government securities— Bonds 787 ,327 59,255) 250,391 68 ,403 79,168; 36,947) 32,096 84,870) 32,792 17,446 34,774 28,943} 62,242 
obi tnaphtatihdtiabe dui necks 1,164,565 87,647| 370,360} 101,177) 117,101 54,649} 47,473] 125,535) 48,504 25,805 51,438} 42,812) 92,064 
BURGE Wis bcc cciccddéccocess 612,123 46,069} 194,671 ,181 61,551 28,725) 24,953) 65,984) 25,495 13,564 27,036 22,503 48,391 
Total U. S. Govt. securities__.-__ 2,564,015] 192,971] 815,422] 222,761] 257,820] 120,321] 104,522) 276,389] 106,791 56,815] 113,248} 94,258] 202,697 
Total bills and securities._........ 2,587,782] 195,429} 821,910] 227,276] 259,054) 121,993) 105,294) 277,128] 107,172 58,201} 114,570). 95,204] 204,461 
Due from foreign banks._.........- 180 13 69 18 16 8 6 22 3 2 5 5 13 
Fed. Res. notes of other banks... -_- 21,908 759 4,612 833 1,147 1,866 1,530 2,785 2,013 1,517 1,633 421 2,792 
Uncollected items...............-- 621,464 71,048] 143,849) 48,415 65,586 53,852 22,347 x 27,544 16,414 33,375] 24,205; 32,979 
GS MO, cnt carincdiasoenkeicn: 44,202 2,954 9,808 4,720 6,041 2,634 2,083 4,499 2,301 ,539 3,097 1,266 3,260 
GEE Ge adictatmnenissdocencce 48,917 3,146 15,149 4,581 5,447 2,808 2,230 4,697 1,840 1,278 1,955) 1,791 3,995 
Total assets_..._. Lb iiidtibadebuti 14,988,496, 972,279 5,916,048, 820,111]1,090,172, 563,997) 405,906,2,532,123, 489,864, 333,259) 483,175, 339,021/1,042,541 
LIABILITIES 
c. R. notes in actual circulation-_- 4,319,756] 378,155] 984,961) 308,306) 411,978) 208,755) 148,330) 969,836) 181,502} 133,714) 167,793) 80,481) 346,945 
Member bank reserve account-_.-_-. 8,685,986} 443,727|4,341,321| 382,135) 469,487) 232,184] 169,602/1,336,640} 220,773) 114,139] 230,311] 178,558) 567,109 
U. 8. Treas account... 575,944) 36,196 2,543 18,084 74,158} 44,299) 41,601 ,368| 36,397} 51,316] 33,976) 34,038) 35,968 
POCGR BEERsnccconuk<cscsosiasn 201,272 14,438 72,730 19,652 18,449 8,623 7,019} 23,863 6,016 4,612 5,816 5,816 14,238 
Other  Gepogits. .. ccnccccccce nue 224,845) 4,603} 153,692 9,042 14,408 2,525 5,586 2,228 6,037 ,154 1,079 2,757 19,734 
Total deposits...............-. 9,688,047| 498,964/4,670,286| 428,913) 576,502) 287,631] 223,808/1,430,099| 269,223) 173,221] 271,182] 221,169) 637,049 
Deferred availability items_........- 627,645 70,759) 138,651 49,882 68,854 52,439} 20,625) 86,669} 28,393 16,807} 33,942 26,192 34,432 
CR BONS Winn a ddccnwccwoscsuns 133 ,992 9,412 50,903 12,212 13,389 4,992 4,471 13,294 ,924 2,908 4,195 3,948 10,344 
Surplus (Section 7)............-.-- 147,739 9, 51,943 13,466 14,323 4,964 5,626 22,387 4,667 3,153 3,613 3,892 9,805 
Surpius (Section 13-B)_........._-. 27,683 2,874 7,744 4,411 P 3,409 730 1,4 545 1,001 1,142 1,270 2,121 
Reserve for contingencies. ........-- 32,707 1,448 8,210 2,000 3,176 1,401 1,603 7, 1,215 1,880 935 1,776 2,000 
All other Habilities................- 10,927 767 3,350 921 943 406 713 1,346 395} 575 373 293 845 
Total labilities_................. 14,988,496] 972,279/5,916,048] 820,111/1,090,172| 563,997] 405,906|2,532,123] 489,864] 333,259) 483,175) 339,021/1,042,541 
Contingent Hability on bilis purchased 
for foreign correspondents. -__-._- 324 23 116 32 30 14 11 39 10 8 9 9 23 
Commitments to make indus. advs_-.- 13,320 1,342 3,540 254 1,473 1,657 172 13 587 227 523 50 3,482 
* “Other cash" does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | S&. Louts |Minneap.|Kan. City| Dallas |San Fran. 
Federal Reserve notes: z s $ 8 3 $ x x < $ $ s $ 
Issued to F. R. Bank by F. R. Agent} 4,579,253] 394,809/1,072,441| 323,587) 435,157] 218,784) 159,679] 987,177] 192,867] 139,432) 176,041 86,998} 392,281 
Held by Federal Reserve Bank ---- 259,497) 16,654 87,480 15,281 23,179 10,029 11,349 17,341 11,365 5,718 248) 6,517 i 
In actual circulation........._- 4,319,756] 378,155] 984,961) 308,306) 411,978] 208,755) 148,330] 969,836] 181,502| 133,714) 167,793 80,481} 345,945 
Collateral held by Agent as securit 
for notes issued to b 
Gold certificates on hand and due 
from Unit ury....| 4,668,000} 400,000/1,092,000] 327,000] 442,000} 225,000} 161,000/1,010,000} 196,000) 141,500} 180,000) 89,500) 404,000 
OG BN bein dit ndint atinnacdnte 7,182 14 2,543 1,030 341 194 574 257 335) 214 887 239 423 
TE CE Sc bicncconsocce 4,675,182! 400,145'1,094,543! 328,030: 442,341! 225,194! 161,574°1,010,257' 196,335' 141,714' 180,8871 89,739! 404,423 









































United States Treasury Bills—Friday, Nov. 4 
Rates quoted are for discount at purchase. 


























Asked Bta Asked 
wadsion Dec. 28 1938.......) 0.05% | --.-- 
amas Jan. 41939.......| 0.05% aeece 
aianen aii Jan. 11 1939.......] 0.05% aaaien 
sesso Jan. 18 1939....... 0.05% | .-..- 
wtiides Jan. 25 1939.......| 0.05% nmin 
die ions Feb. 1 1939.......| 0.05% onsce 





United States Government Securities 
York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 2841. 


Stock and Bond Averages—See page 2841. 


on the New 











Quotations for United States Treasury Notes—Friday, 


Nov. 4 


Figures after decimal 


point represent one or more 32ds of 


Bank of France 
Banque de Paris et Des Pays Bas 
‘arisienne 



































a point. Canadian Bcaidghtioooes 

Canal de Suez cap..-..........- 

Cle Distr d’Electricite......... 

Int. Int. le d’Electricite...... 

Maturity Rate Bt Asked Maturity Rate Bid Asked be Generale Transatlantique-._ 

June 15 1943_.-| 14 %| 101.6 | 101.8 ||June 15 1940..-| 134%| 102.13] 102.15 | Comptoir Nationale d’Escompte 

Dec. 15 1938.--| 14%} 100.3 | ..._-- Dec. 15 1940...| 134%| 102.22| 102.24 | Coty 8 A.......-------..--.. 

Dec. 15 1941..-| 134%} 102.12} 102.14/|Mar. 15 1940...| 15 %| 102.12] 102.14 | Courriere...--.-.-.-.-------- 
Sept. 15 1939---| 15%} 102.1 | 102.3 ||Mar. 15 1942_..| 13% %| 103.20] 103.22 | Credit Commercial de France 

Dec. 15 1939---| 1% %| 102.1 | 102.3 ||Dec. 15 1942-.-| 1% %| 103.29] 103.31 | Credit Lyonnaise..........-_- 

June 15 1941_--| 15%) 102.17] 102.19||Sept. 15 1942-.-| 2% | 104.25] 104.27 | Eaux des Lyonnaisecap____--_- 

‘Mar. 15 1939---| 134%) 101.20| 101.22||June 15 1939---| 246%| 102.8 | 102.10 | Energie Electrique du Nord___- 

Mar. 15 1941_--| 14%| 102.22] 102.24 Energie Electrique du Littoral. 

pT eae er 

EIA BEER ocncéscudssoces 

Lyon (P L M)..--..---.------ 

PE Miiuntdrodnanboaditnosn 

THE BERLIN STOCK EXCHANGE - Fetus Casihales2.-0-2 

Closing prices of representative stocks as received by cable | Fechiney ------- aaa a 

Rentes 4%, 1917--..-------... 


each day of the past week: 


Allgemeine Elektrizitaets-Gesellschaft Onis 
Berliner Kraft u. Licht (8%)---...--- 


Deutsche Bank (6%) 


120 
Deutsche pe ar 5) (German Rys.pf.7%)- Fi 








Od. Oct. ay Noo. Nov. Nov. 
29 31 2 3 Rentes 4% %, 1932, A-....--.-- 
Per Cont of Par——__—_—- 
124 125 125 124 124 
aibiiaaes 163 162 163 163 164 
Pe 120 120 120 120 ~= 120 
126 126 126 126 126 
114 114 114 114 144 
153 154 154 154 = 1538 
114 114 114 115 114 - 
194 193 194 194 194 Tubize Areinetal I Sik preferred... 
200 200 201 201 201 Union d’Electricite............ 








Wagon-Lits 


Holi- 
day 


Holi- 
day 


Holl- 
day 


THE PARIS BOURSE 
Quotations of representative stocks as received by cable 


each day of the past week: 


Oct.29 Oct.31 Nov.1 
Francs Francs Francs 


6,700 


Nov.2 Nov.3 Noo.4 
Francs Francs Francs 


6,700 


19,406 














Nov. 5, 1938 




















Stock and Bond Miles New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages--Page One 


NOTICE—Cash and deferred delivery sales are disregarded 
account is taken of such sales in computing the range for the year. 


in the day’s range. unless they are the only transaction of the day. No 


United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Noo.1 % Novo.3 ° Datly Record of U. &. Bond Prices} 





Datly Record of U. 8. Bond Prices| Oct. 29 | Oct. 31 Noo.3 | Nov. 4 





Hign _.-} 119.1 | 119.2 : 204 - Treasu 
Bee 1 30 5 2%s, 1948-51 


by ons POAT enn ennnn| Lam. 
Total sales in $1,000 untis.. 2 5 : Total sales in $1,000 untts... 
High 


High : , ; ; . 
’ 15 ‘ ; ‘ is 2%, 1951-54 
15 i E ; 
1 Total sales in $1,000 units... 
High 
ate : : 4 2%s, 1956-59 
3%s, 1946-56... ‘ ig : : . 
DF int 2 : i Total sales in $1,000 untts. - 
Total sales in $1,000 untis... P wall H 
2%s, 1958-63 
High x j a i " 
3%, 1940-43. .....-...- jen. ; . ‘ ’ Total sales in $1,000 untis 
Total sales tn $1,000 untés. .. peta 1 5 5 1 2}48, 1945. 


Close 
High ‘ ; : . Total sales in $1,000 untés- - - 
High 











3s, 1941-43... 
Total sales in $1,000 untis. . . ‘ Close 
Total sales in $1,000 units. - 


High , ; d ‘ High 
38, 1943-47..... {tow . ‘ i y 4 2}48, 1949-53 


Total sales in $1,000 untis... ns ante te Sh AS 
High : ‘ ‘ j 2448, 1950-52 


3348, 1941..... Lo : { F i 
a . . Total sales in $1,000 untts_-_- 


Close 
Total sales in $1,000 untis... ‘ 6 A <i 1 Federal Farm Mortgage |High 
3% . 1944-64 Low. 


: Close 














3340, 1943-45 Low. : : : : : ‘ Total sales in $1,000 units... 
Close : ‘ : : ( Federal Farm Mortgage (High 
Total sales in $1,000 units... 8 " 3s, 1944-49 Lo 





3a, 1944-46 4 ; . Federal Farm Mortgage High 
Close ig : 3s, 1942-47 Low. 
Total sales in $1,000 untis... 7 3 Close 
High Peaeral Pores aS wee ei zh 
g F : ‘ F ; arm age g 
3s, 1040-0 ---eoonne-f Low. 2%s, 1942-47 Lo 


’ Close 
Total sales in $1,000 untis.-- 3 Total sales tn $1,000 untts...| ---- semis prscins ra 
Home Owners’ Loan High} 106.18 . . 106.19 


3s, series A, 1944-52....;Low.| 106.18 , , 106.17 
Close} 106.18 a : 106.17 


3s, 1949-52. i ; : 
Close ‘ 3 : é Total sales in $1,000 untts_ _. 5 1 6 15 


Total sales in $1,000 units. .- F 2 50 30 || Home Owners’ Loan High} ---- é : 102.20 
2%s, series B, 1939-49..; Low wy: ; F 102.20 


High ; ; x 7 Close ae 102.20) 
3s, 1946-48. ...........{ Low. : é j : aida 4 50 
Close ? " : 7 ome igh] 104.9 apical 104.9 
Total sales in $1,000 units... 104.9 ep: 104.9 
Close | vanes 104.9 
High 5 : , x ‘ Total sales tn $1,000 untts.__ 

eevee a é ‘ * Odd lot sales. + Deferred delivery sale. 
Totas sales én $1,000 units. -. 3 8 2 2 Note—The above table includes only sales 
High bonds. Transactions in registered Boe 4 were: 


2%a, 1955-60. .........{ Low. i 3 : i 1 Treasury 3%s, 1940-1943 
1 Treasury 34s, 1943-1945 


Close 
Total sales in $1,000 units... 2 Treasury 3s, 1946-1949 


High == 
3548, 1945-47..-..--... _- -| 37. United States Treasury Bills—See previous page. 


Total sales in $1,000 untts. United States Treasury Notes, &c.—See previous page. 


dei — York Stock Record 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT , STOCKS 
NEW YORK STOCK On Basts of 100-Share Lots 


Saturday Monday Tuesday \ Wednesday, Thursday Friday 1 EXCHANGE 
Oct. 29 Oct. 31 Nov. 1 Nov, 2 Novo. 3 Noo. 4 “ Lowest 





























104.9 
4 1 

































































$ per share 








$ per share | $ per share | $ per share | $ per share | $ per share | $ per share 
*56 58 56%, 57 5612 56%) 56%, 57 5712 5712} *56 58 
1301g]*119 1301g/*119 130ig/*110 13333/*119 1333%:/*119 133% 
45 | *35 45 | *401g 45 | *40!g *38 45 | *35lg 45 
465s| *4512 467, 2] *44lg te *45 46 
12ig} 11% 12 11% 12 
2210] *213, 221 22s 2212 221, 
28 2 28 29 30 Aug. 
63% 64%, 6312 5,000 | Air Reduction Inc 2) 67% Oct 17 
300 153 July 11 


lly 14 14 
bee's 7 73 Alabama & 6812 Oct 18 


9 

25 2 5g 93 a, 
1 14 

154 

13 

12% 

16% 

23% 


188% 








114 Mar 26] 


3 3 3 
233, 1 10 Mar30 19 521, Mar 
68 55 May 27 511g Nov| 114% Mar 


8 No 
23 *2210 1,500 23 Nov ! 
195g} 19%, 1 800 Note 10 Mar 30 10 Oct] 41% Jan 
581s! 5 57101 57 57 50! 4°l, Apr27 6012 July 50 Fep 
* Bid and asked prices: no sales on this day. a ® New stock, rCashsale. z Ex-div. y Ex-rights. 4% Called for redemption. 


—_—_—_—— -_ ——— 
———_————a} 
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for 
STOCKS Range Since Jan. 1 Year 1987 
HIGH SALE PRICES—PER SHARE, NOT PER CENT | for. NEW YORK STOCK on aay Highest 
em Tuesday Wednesday | Thursday F — a. EXCHANGE Lowest Highest ened ‘ ‘aed 
‘Oa. 20. Oa 3t | Noe t Nov. 2 Nov. 3 Nov. $ per share uly 29 7 "Oct Bit Feb 
hare | $ per share * Shares erican Bosch Corp. .... li 6% Mar 31 ew. | eoee| sewnn cnn 
"SE 1) ute te 8 to mel me tel ce en gk > ~ ~~ hcceuiamanhreee: 153 Oct 18] 5 4|| 28 "Oct! 80% web 
“—" 8 ~ i 6%! & “3s Hs jan B%) 2% Sia] 3.000 m Brake thos & Was ive par BR par reod * 138 Aug 24 109 Dee 160 7 
4 4%4| 3% 4 n 44%) 44° 44) 44 45%) 45% 46 '150| , 54% conv pret. ....... Jan 3| 105i, Oct 13|| 69 Deo J 
43 4312 r44l2 441s 443, 434 1 3, 13212 *130% 138 #1307, 138 Can Tae | 70% ar 30 176 Oct 25 151% Oct 174 an 
*13212 138 |*13212 138 | 130% 1321; | sani ee 16014 Mar 14 Oct] 71 Feb 
10g" 10 08 1s 108 108, | 101" 108.) tome tot "rs 's08| 898 | amore ara“ Mar “aes al“ Get) 138 ee 
_1*1761e ____ 2 9 "700| Preferred...... ...._. 1 
28%, 3812) 2814 oo] cana’ soni oan” sore S0t2 51 52 ool 7,550 | Am Chaim & Gable 18, "hio sor ante ecis 1108 Oct 21 86 Oct 189 an 
2 6 8 "| 8% preferred......___. 
" 2255 22 as i i?" “107° 117 e107 117 | --so amon Chile. -__ ~~ 881g Mar 31) 125 ae 18 “Bl, Oct 23% Mar 
4 “is 123 "23 123 "123, izste *123 123l2 ar? a 4 American Cuestepe Co... as 14% July 20 mR bie sont aan 
*12012 12312] 1 9 9 | *8% 91 8 834 - 2,300 | Am Comm'l Alcohol Corp 84 Mar30| 16% Jan 12 2 
8, 9 | *8% 94 3%, 13%] 1312 13%| *13%, 13%| 13%, 14 "800 Crystal Sugar. ...1 68 Sept28} 83 Jani8|| 80 Nov ee Jen 
13g 13's] 13lz 13%) 18% 1235] 111s 1112] *11% 12 | *11% 12% 200] 6% Ist preferred...__-- Sta Mar36) Gt July 35)/ 3 Cet} 18% Jan 
1212 12!2] 121g 1212 * 76'| *7512 76'| 76° 76 | *75i2 76 3,000 ney gy Bt oe ey tll ss Gul aes fae 
76 76 | *76 764) 76 3s Bt Sle $, 72| 200 | Amer European Sees..._Ve par 177 Jan 22|| 175 Oct} 225 
1 5 53g, 53g 71 200 d 177 Jan22 13% Jan 
5's Dt Rs a A, 10 67 67%) | *64,4 Po oat nae" a yew pot, ~~ fe E Mar 30 cacee Ss in bee on Jan 
7 soo le1e7 soo |*167 soo |*160 ver Eta: 4i4{ 4g 414) 2,000 | Amer & eer 13'4 Mar20| 25% Feb 5% Oct] 381g Jan 
41p 4le] 4p ae m ..! R. ont 3‘ o19° 1912! 181g 18% moon $72 d preferred A_.. No par Ste Bor 88 a Sun a! 144 587, =~ 
1 191g 1912 2 é * 10 ‘200| $6 preferred._....._. t Oct} 21 
10% 10'o| 10 10%! 10 10%| 10% 10% sidis 16 | 14% 16 | ‘200 | | $6 proterred.---- 2 Marae] ‘seNov ill 214 Octl ily Mar 
ihe A] slg al oe) 1 12) HR ES | BS | ater ce 3b ME fiNer i] 82 Se is ee 
31, 141, 2 4 1 5 4 *000| 6% preferred........._. 3214 Oct 
"Maa aul aan Mee oe eS yt ol Bay = 6 PP: Bay —aak eal oe a ae a ool see Wes 
*29 3014] 3053 i cate 2aul ¢ 3 | 48 43 | 438i, 8 Tee....--... ° 2014 July 20 
212 423%) *42%, 4 153} 1,300 i 13% Mar 28 Dec| 17% Mar 
sis ‘in| Ite lid Im “ttt ie ‘ite Site aul “ane 6% non-cum pref... .- 20) ShJuly 19]) 5% 

Bie} 1,200 41, Mar 58% Feb 
ian 1a esas 152 1514 15% > 15tg y iy ss — ima 3.709 Aner nay seed een ee cal i ps 7a ia i7 53" 125 Feb 
2512 260] 23% 20%| 26% 20ie] 24% 26 | 26 a7 | 26° 2 | 18,000 | American Locomotive.—o io ‘Mar3il i7eJuly 25 Sots Bar 

25%, 2612] 2455 1,000 O Mar3l) 17% Jan 
2512 ~p sa% 261g vie 7115 6075 6975 7012 ae by tate 4,200 | Amer Sanee & Per Co..t0 van “2e Mar 31 a pm br osu Mar 
4 900 | Amer hs 23° Mar 12912 Feb 
al ty a 8 ee ek OD ae Metal Co Ltd_--No par 20 Oct 25 2 
1 4 4 4 42 5,100 | Amer f 991g Mar 30} 1 311g Deo 
4lg an Ps a 4212 43%] 411¢ 423) 41 32" *120° 125 | ..._-- 6% one pope 20 29] 291g Joa 18 1612 Jan 
*2612 2714) 27 4 6in 71 6% 67, 65g 67%) 612 4 . $6 preferred... ....- No par 4114 Oct 28 3 
8 8 4 8 4314] 2,500 161g Mar 31 4 2012 Feb 
sit tl $e ted ae tal a aad a ahd a 2S) Bee hee nasty] 1058 San 1 170 dan 
391o] 38t2 8 a al 1 ar 
aa Ee CCE CC "20%| 16,700 | Amerienn Roliag Mii-----26| ‘18% Mar 30| "22% Yan 1s 101% Aug 
oe — ag * a Ne» ey, he le 19% 2014] 20% 20% 20 ‘400 | 434% conv pref. ...---- ~ 20% Jan 12 36 
20 19% 2014 4 S| *70 «73 70\2 70!2 Razor..18.50| 14% Sept 28 29 Feb 
7012! *691g 72 600 | American Safety Mar2z6| 22 Nov 4 Mar 
71 «71! 701g 7012) 7012 le] 1614 1612] 1512 16%] 3, Seating Co..No par| 7g 351g Jan 11 58 
7 1612 16%] 16% 1612 4 3 2014 22 8,100 | American Co.No par| 22% Apr 1 2 105% Mar 
*1612 17 | 16% 16% 1912 20 | 197% 20 a - Amer Ship Building Co. 31/ 581g Oct 17 
1, 191 193, 204, . = le 33 40 -No par| 281g Mar 154 Jan 
+321, 33%] 331 331,] *B2is 34°] 32m 32% B2i2 _54%| 5214 53%) 13,200| Amer Smelting & Retg_N 100] 108 * Mar 29| 137 Oct 28 681g Jan 
3212 coat 52% 54 533g 5412] 5312 547% ore sei 1355, 136 900 Preferred Apr 61 : 148 
35% 1368| 136% 187 | 137 "st | soo 61 | G1 et] ep 60 400 Mohan i| se Oct oe T's Jan 
*60 6 145 1 261g Jan 
149 lergove 144 Jetsons 144 iaone 184 | 24k 188, Jet a | 34.208 12"June 10, 10" Out tt iiss 
3312 34 33 34 8 4 83 834 9 9lg 87g ad Be 14 31 Jan 11 8 
9 9 9 4 * Te pe elec 20 Sept 143% Jan 
$* seal +18 10%] +15 278;| 26t2 2612] 255) 26%] 25% 2684] “1 Seotare 5 tiziehem ie 25% Jan 
27 4 a * 1047 
108” 108 | 106” 106 | 106% 1067] lose 1osiel en” los’ lelaes 111 Mar 30| 149% Jan 10 99 Jan 
106 | 106 106 | 105% 105%) 1 19%] *1914 20 | *191g 20%] -.-__. 30| 8814 Aug 
lg 20 *19ig 20 19 8 4714 147%| 7,000 Mar 99% Feb 
= a A it 14814] 147%, 14814] 1471, 14814 i ‘SS 8612] 2,800 alpen | BS Bday 15012 Jan 
"$5% 85%] 86 86 Sols] 88% 89°] 80° 80%] 80% 89% 5,200 183s Mar 28| Sig July 27 201s Feb 
9 2 150 2 
$05 1405|147% 15014|*14812 1501¢] 1010 160%(180 18012 180 Mar 30 Ost 

7%| 4,400 6 Mar 107. Feb 
sie 7am 7+ Mi vl Nei Mine te Nia 7 Me 1455] 25;200 68 Apri6| 91 Aug Fate tan 
i TEI iw Te eee RP I Be 3% Mar3l) 7% July 19 79 «Jan 
14144 14lg] 141g 15 453 39° *86 90 | *88 90 | *88 i 1,000 2353 Mar31; 43 June 29 20 Feb 
“6% “6% 6% 6%] 6% 6%] 6% 6%] 6% O%) Oly 6% 80} 9% Oct 17 

6%, 67, 8 le} 40 40%) 1,400 4% Mar 79% Feb 
*63, 67% 67% «= 67 4i1 40 40 | *3912g 41il2 : 5 100 26| 43 July 25 
40%4| 397% 401g) 40% 2 le 1 8% «8%! «Bag Bile 26 Mar 17 691g Mar 
8%! Sle Bile 100 21 May 26| 421, Oct 97 
a en “37 «43:1 #37) «43: (| #37 «43 Mar 29} 64% Oct 31 re 
43 *39 41l4] .411, 41 4 37% 35%, 367, 355g 3614 97,300 21 21% Aug 5 24% ree 
36%, 3812] 365, lo} 63 63 | 1,500 10% Mar 9 111 
3712 38 371g 3853 *611 65 62 62 61 61l2 1 3.000 Apr 11312 Oct 1 8712 Jan 
19% 10%] 19 19°] 100 10%1 $8% $8%] 19% 191g 20% Mar3l/ 2012 Oct 17 Feb 
212 sana 10 7 10% 
ir 158 fe130 113 fondo 1131¢en10° 112 le1ke” 1deelonie 1121 2 Mar3i|  4igJuly 46 Feb 
113 /|*110 113 110 2 *161 18 *1614 177% 161 161 31 Aug 8 b 
1 1612] *161, 1712] *1612 *31 31g 20 Apr 19 121% Fe 
‘Sie 3%] Siz Sia] BI ia] 3h 20'| 29° 29°] 2a 20°! 1 MMS haar g0l 103% Oot 24 i ie 
+281, 2834} 2812 2812 1stt * onsite ee eee — 10212| ~~ 400 3% Mar 26; 7 omy tS ool: Mar 
* tad ~=-= 

* i6a|s102% 164 "| 102% 103 "|*102 *Gisl 5% 6ls| 5% 6 | 10 to Mariol o4ly Jan3i 126° Jan 

lg 61 6 61s} 6 6% 6 os #488, 4912} 49 49 50 Mar 4912 Nov 3 7012 
* 4912] 48 48 sA8tz 49 | 48% 48% “52 75 | *52 75 | ------ 2414 Mar 26 12% Oct 24 16%4 Feb 
75°1*52 75 “—_— HF i: ate 481g 4912] 4712 soe * $19 haar 30 s Nov 4 aie ster 

11% ’ 21 
4514 4614! 45% 47 2 Ms 121g 1212} 12° 12 11% 4 Mar 121g Oct | 101 Jan 

12%) 12 1212 8 8 83s} 3, 
re ral Te Tad tu aul 7 Tad 7m 16 | 5, May al Tenseet 8 oe a 
Ilig 111g] 11g 2 4 72 | *69% 75 | *70 75 | *7 27 Mar 381g Nov 3 106 Feb 
75 | *70ig 72 | 71 "6llg 65 | *60 65 | *60 65 | _____- Mar 91 Nov 2 i 
*60 7312] *60 75 8 1 381 38 38 Be 72 vy 3 88 une 
es ee ee “2012 92 2d Mar 31] 42 Jan 12 104. Feb 
* 
90 i pe 921 *90 9212] *90 <4 + 10% 30% 411z' 32, - 40 May 72 eu 651, Mar 
iy mn, Ba oh ER Bw Ste CoN 000 | ie Gene thas hin 1a Maras] -sisauly ie ~ 
26% 27t2| 25% 260) 26° 27.| 2612 27%] 28 20 | 27a 2019] 18/500] Atlantic is Mar26| 141 Jan 1 $7 Mar 
26 %| *71g Big) _.__-- ulbebins July 20 
26% 2712) 25% 26%) 2 814] *714 814] *7 7% 600 ohh 17% Mar 11613 Feb 
8141 *71, 814 7 one 121g 121e] 1214 1214] 1212 12% 6.000 101% Apr 10914 Aug 11 181g Mar 
13%] *1212g 1319] *1212 23% 231g 2333) 23 23%] 22% 2314 100 6%, Mar 9% Jan 10 521g Mar 
08% (*108 1088,|+108" 10884] 108° 108" |*107%2 1088110712 10884 9,100 38% Mar 26) 481, Aug 94 Mar 
108%|*108 1083]*108, 8%| 8, 8%] Bla Si4l Ble 8B "100 36 Mar 6312 Oct 25 183 Jan 
47el #457 44is| *43q a4trl #43a, 44°] 44° 44 | #43 63tq] 400 105 Jan 3 1211, Oct 27 18ig Jan 
ea cat Galea call ae ae lee 6312] 63 632 Apr 7% Oct 11 Feb 
*621, 6310] *62 6312 21 |*12012 ____ 413 ‘an 12 36% 
ge A nara rg) RE Hak MLS a) A gears) Shu 18 obi Mat 
653 6%] 74s > soe ns oe “Me 3%, = '7 12% Mar 23 9% Jan 
“37 Bul Bie 3te| 3% 3a] *3ig 3%] Bie Bas] 831g 221 213 Mar &. os! 23 Aug 
3 Bl, Big 31g 3g 2255 *21 2212 *21 2212 *21 2 6 5 Mar 143, Oct 24 4012 Mar 
22%| #21 22%] 225, A 53g «Blo] «= lglg] BlgSBg] CG, 4 Mar 11 July 7 47% Mar 
141g] 28; 11 7% 
5 Bis] Bilg 3% 13%] 13% 13%| 135 14 | 13%, 23 51g Mar 29) 13% Jan 45. Feb 
13 125g 1353] 134% 8 ‘, «81 Big 81 8 85 , Mar 36 July 21 Feb 
1 77, 833) 77% 8 95g 101g] 7, 29 11012 
a cake a abt a) oat ae ot BEY oct Bt Higstat go] Sou Ont ae an Mar 
31 | *20% 31 * Se14l 992 9612] *92 94 | * “4300 & Mar23| 14 Oct 20 42 Jan 
2ti:| 21% Zia] 21% 22t| 22 2217] 21% 22 | Bit, 21% ‘800 21% Mar29! 33 Oct 31 35% Feb 
Taal #121 izal 12% i2%| 12% 12%] 12% 13| 13 337 30 Mar 30| 21% July 19 
12% *1212 12%, 12%, 8 #33 337, *33 337, *33 337g 101g 30 Oct sete fee 
33 «33 | «32% 33 ! * 17% 181g 12,000 9 Mar 31 . Po 
17t| IP 17% 191g 20°| #191s 19%) 192 19% Bt ee "Tit Mar 30] 19%, Get 19 105% Mar 
19%) 19 1912 #112 113ig) 112 112 |* 4 Apr 29} 102 4314 Feb 
Big] 113ig 113%g]*11 8 *17% 18 200 901, 2 
Mot] e174 18k] 18 18] 174 171 opps 1oate| spot 108 | soo Sa 114% July 
100 | 100‘ 100'| +99 102% *99 "32 [eee aa [eo  a2 |e “fa Mar 3i| 9 *July 19 Bie July 
— Be, eR OE Ge 1131, 11314)*11312 114 5% 83 Janil 88ig Feb 
sg thy eae Mh Sey 1 Me hag ar ee iy See 1,500 Or herael 26% Oot 1 aot Feb 
s 7% 71% 714 Mar 
77s m4, ones 74s “71 73 2 FS “2 33% ion 23% fed oon Mar Bitty Oct 27 Pf 19518 Mer 
23 | 2212 2314 2 18%! 1812 18% mm. Sf May 6912 Nov 20 «Jan 
1g] 1853 18%] 1853 18% 1g) 52 52%) 1,500 39% 2|| 14 
bal ba” 54°] 53% So) 2S) a oe ae 6915} 53,600 15 "Mar8i| 110%: Oct 25|| 8bt No 120% Feb 
Ve Be 17% 18 | 175% 1753) 17% 500 171gJune os 13% Nov] 38 Jan 
10 [e108 110.| 110° 110 | 10912 10912]#108 109 "| 10834 Ms} 1,900 Seen Tee 29% Mar 
110 |cnetg Soul Bote 27 | 201, Sold 36%y 37 | S6m ae io 101g Mar 31) 19% July 25)) 321g Jan 
27 *261,4 2634 2614 23 2234 23 23's 2 2314 23'2 111600 131, Apr 21% Oct 28 oe 9412 Jan 
ee 1812] 17% 18 | 17% 17%| 17% 17% 11, 37 May 55 July 25) 16 Oct] 49% Mar 
part| egois ar] gore aor] 18" 21 | *iase 21 | #1es 21 19 Sept 14) 35t2 Jani7/| 16 Oct 48'5 Feb 
2214] *201g 2214 _ 2012 ase *48 54lo| *48 5419) *48 + 12300 1533 Mar 31 athe 
54 | *48 54 | *48 542 2712} 27 27%| 27 %} 12, n Blosch Co. 
27% 27's 27%) 27's 28g Sate 2814] #27 2812] 2812 281g b Name changed from United | America 
28ig 





























oe 
——— 


J Called for redemption. 
sale. zEx-div. y Ex-rights. 

gales on this day. % In receivership. a Def. delivery. n Newstock. rf Cash 

* Bid and asked prices; no H 
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Nov. 5, 1938 








LOW AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Oct. 29 


Monday 
Oct. 31 


Tuesday 
Noo. 1 


Wednesday 
Noo, 2 


Thursday 
Nov. 3 


Friday 
Nov. 4 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Previous 
Year 1937 





Htghest 











$ per share 
* 99 

47% 

1244) 

16% 

3212 

3lg 
27 

614 

1212 

3312 

38% 

41%, 

1%, 

Ol, 

11% 


34 
2012 
334 
13 


$ per share 
9712 9712 
47% 47% 
1212 1212 
17, 
33 
3lg 
27 


643 
1212 
34 
387s 
417% 

Zig 

Ol, 
1212 
33 
2012 
334% 
131g 





+1365 12912 


6012 
* 


‘Tie 

10212 103 
36i2 3712 
Se 10812 


rT os 
*1Bt 
* 


“104% 106% 
5g 


12%, 
96%, 
61g 
44 
54 
3414 
235, 
15 
1812 
212 
9lg 
13%, 
87g 


93 93 
*11312 116 
501g 51 


934 
165g 
10% 
46 
823, 

914 
71 
62 

4%, 
24le 

112 
28 28 
*62 875 
5114 5214 
2314 2312 
*1261g 12912 
13112 13112 


112 


37le 

*10512 10812 

*16 = 26 le 
19 


87g 

85g 
1712 
177% 
9512 
17%, 
34 

Gig 
814 





5912 


75 


5512 5614 
10712 10719] 
581g 5914 


$ per share 
97% 98 
4712 

13 

1712 





10512 
*10 
19 

614 
10 

*73g 


8 
| 


2 
#12612 12912 
*13214 133 
60 


8 
*10012 103 


$ per share 
99 99 
4755 
12% 
1714 
3248 


47 
12% 
17g 
32\g 
#234 
2644 
*6lg 
125, 
3312 
*37 
41% 
*2 
#914 
12% 
3312 
20 


*93 
285g 29 
*68 69% 
20% 22 
41g = 45g 
10744 107% 
*91e 10 
6 614 
*41g 6 
*90 «8699 


361g 3612 
10512 10512 
*10 2612 

18%, 18% 

*614 653 

*87g = 984 

*73g =i 

175g 175g 

1714 1714 
9llg Qlig 
18 18% 
*32 3212 

85 


8212 
*69 


5514 8 
+1051 110 
57 


3g} 60 
*1000 


$ per share 
99 

47% 
13 

17% 

334 

312 








15% 16% 
*10012 103 
365g 3712 
*10512 see 

*10 
19 

7 

93g 
*7\12 
1753 
*17l2 
9334 





18 

*30 
834 
8278 

*69 
5512 
*105l2 


$ per share 
99 99 
46 


46 
*1212 13 


orr 


. 


ae 


seee! Saceeee eee 


= awSe 
_ 
: 


SSssees 








evesbeaisitn 





seses 





221g 22% 
12512 12712 
13344 134% 


16 
10212 ot 
3612 


10512 ‘oes 


cBrewing Corp of America..3 
Bridgeport Brass Co...No par 
Briggs Manufacturing -.No par 
No par 


$6 preferred 
Bklyn-Manh Transit..No par 
$6 preferred series A.No par 
Brooklyn pear Gas...No par 
Brown Shoe Co No par 
Brune-Belke Coender- No par 
ogg 5 


Co 
Burlington Mills Corp 
Burroughs Add Mach--iv0 par 


Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 


5% preferred 1 
Central Aguirre my. Seti “7 
Central Foundry Co 
Central Ill Lt 44% pret. ~100 
Central RR of New Jersey . 100 
Central Violeta Sugar Co...19 
Century Ribbon Milis..No par 

Preferred. 00 








% preferred 
Cnicce Mail Order Co 
tChic Mil 8t P & Pac..No fe 


Clev Graph Bronze Co (The) -1 
Clev & Pitts RR Co 7% gtd. 
Climax Molybdenum_.No par 





“2. 
Columbian Carbon v t ¢ No par 
Columbia Pict vt c....No par 
$2.75 conv preferred. No par 
Columbia Gas & Elec..No par 





series mare 





514 Mar 30 
85gMay 27 
121g Mar 30} 
371g Apr 29) 
5 Mar30 
21 May 2 





314 Mar 31 
88 Aug 26 
2614 Mar 29 

412 Mar 30 
1712 Mar 31 
94 June 1 
18 May 4 

6 June 14 
271g Mar 30 
22 June 18) 
70 Apr 26 

1g Mar 18 
1lg Mar 23 
ly Aug 17 
214 Sept 28 
87, Mar 31 
1g Mar 28) 
34 Mar 26 
34 Mar 29 

2 Mar3l1 

67g Mar 31 
22 Mar30 
375gJune 9 

12 Sept 15 

llg Mar 28 





| 104 Apr 2 


$3 per share 
100 Octi1l 
52 Octi4 
1414 July 19 
195g Jan 12 
36%, Oct 19 
4%, Jan 10 
28 Oct 25 
8%, Aug 24 
131g Nov 4 
37% Aug 26 


1312 Nov 1 
37 Jan13 
23% Oct 14 
41 Jan24 
1412 Oct 24 
131g Oct 13 
97 Sept 2 
6%, July 21 
547%, Jan 11 


2012 Aug 
2112 July 22| 
46 Nov 4 
81g Jan 10 
J 25 


197, Oct 26 
412 Jan 12 
10712 July 25 
120 Aug 4 
58 July 25 


301g Oct 27 
7212 July 21 
28 Jan 3 
553 July 25 
10812 Nov 4 
14 July 25 
814 Jan 10 
67s July 25 


5914 Oct 15 
1212 Oct 22 
46 Oct 6 
106 Mar 4 
30% Oct 27 
12%, July 20 
4812Mar 2 
3812 Jan - 


53g 

157 July 19 
1 Jan 5 
17g Jan 10 


1% Jan 10 
514 July 22 
26 








27 SERLETLLLLILIT IITA TALLY LIF FF ATT TIT: 


35222398 


z 
8s 


& 
eee Fooce ooeyyyy 


ZoZ 
$33 





oF Pervavyegeeye 


833 


ttt 


~ 
= 
rs 








58 5812) 
*110 111% 
10% 10% 
ly 2 
50% 51 
27 27% 


59!2 
*110 111% 
1034 1lig 
1% 2 
50) B51 
27 = 27g 


110 1141 ae? 111% 
1012 10%) 105g 11 
2 214 2 2ig 
5234 5312, 5134 523, 52g 533, 
27% 2753] 273 2713} 27 «275s 





























7,100 
29 | 14,100 
c Change of name from 


m New stock. rCashsale. z Ex-div. 








* Bid and asked prices; no sales on this day. {Inreceivership. oDef. delivery. 
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‘ Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT aan aw 5 4 On Basta of 100-Share Lots Year 1937 
- CHANGE 
Saturday Monday Tuesday vena woe ta" A.A =e Lowest Highest Lowest Highest 
Nor. 1 Nov, 4Vo0. : ihe 
Oct. 29 Oct. 31 hare | $ per share | $ per share | Shares o Par| $ pe Fay ; $ so ee $ ng amet {ig wee 
share | $ per share | $ pe . Nast Pub Inc...No par] 8 
"fen, Tul ot Tul oT orn| ant anil ant anil ary 27ul 2,200 Congoteuin-Nalrn né-N por Tal a eae te ion Jen 
1 2 8 "_.. | Congress Cigar.....__. i) 
sai, 10'| 8% 10 “84 10ts| *8i oe a ee Conn Ry & Ltg 434% pret -100 Sen wears Sa eS 
*71 aot L 
ivis 17%| 17% 18°| 18% 19%¢| 19% 20m] 20 21 | 191s 20% 47,800 Cigar..--No par| 44 Mar29] 10% Oct 17|| 4% Oct| 18% Jan 
1712 17% ag e. 9% 9%| 9% On| 29 9%| "8% 9 200 7% ums 288 65 Oct] 87 — 
| zee oe coe Se a et oS oh 6350 prior pet W W-2--100 oo 
rege SB | Tape SB) “ae “Bu ae 9) “hy Shu S88 | 3.506 | comm rim tng: ts SS] doe dan 
101 SA — ae SS IR SR A Consol Edison of N ¥__No par a 108° Jan 
32% 33s) 324 33%] 32 33%] 81% O3%;| 108% 103%! 1031 103%| 4,000 preferred......-- 0 par 3% Oct| 13! Feb 
1€3%; 103% 103% oc hae “tm Mer te ae 6%| 64 614] 1,200 Seneel Lecnates Corp. -----5 7 Oct} 17% Apr 
> 9] 9° ul 9° 9) gy mul 8m | 8% 3%  '800 | Consol RR of Guba 6% pt_100 3° Oct] iste Apr 
"3%, 4 3%, 3% 3% 86-38% mt =) Bo a ss 353 900 | Consol Coal Co (Del) v t c_.25 16 Oct) 52% Apr 
Sis 17%] #151 174] #151 17a] #151 18°| 18 aerl 1a 14m — 79% Deo; 9212 Aug 
“1g 93 '| 02° 03'| 92° 93"| 037 US | O5% go%| *O4 961 wm on sae 
"91% 9% 16%s| 1612 1612) 1614 16%! Tig Oct an 
161g 1612} 153, 16%] 161g 1612} 16 2 214 22 54 Jan 
2112 as | ty = ™ _ = 7 7 “ys ; a Pen 1008 Feb 
2 — 7 Ig 97%! 971g 97% 3712 Dec 'g Jan 
ae Oe Se, ot ey el ee ae ee 106% Dee| 10812 Dec 
112i 4) 1}205 1125/e1128¢ | aTaat rizat *113%4 115 [#11312 115, 23” Oct] 42a Jan 
Ig - == Tih 1034) *10% 11 | 10% 10% 

10% 11 | 10%, 10%) 10% 1114) 10% 351 1s 3% Feb 
“Bal, 35u) 35 35%] 351, 35% » <t et a 15 24° Oct| 49 July 
ll, lig lig ols 23° 201! 28ig 285s] 2812 28%| 2812 2014 91g Oct] 3 Mar 
28 = 2844) 28 = 78l2 s| 243% 25 | 24% 25 | 2414 24% 46% Nov, 77 Feb 
*207g 21ig) 221- 24%) 2414 2588 + ] 5014 ots} 50. 51 501g 714 Jan 
5012 51 | 50% 50% a 69 69%| 68% 69 | 67 68% 153 Apr| 17112 Jan 
“174° 17" +175 178" 176 176° 176 176 |*175 178 |*176 173 RS — bot ~~ 4 
7 7 4 4 4>g 434 41 5 47 8 2 
301, 30%] 39° 30m] 30% 40 a OR Pes = 
"N27 32. | 27a 27%) 28te 28tel e2e12 30 "| 281g Bete] *28% BO 612 Deo} 28% Jan 
*27 32 | 27% 27%) 2812 ee a be 94 94] *9 Qe 2814 Nov} 100% Feb 
“9% Sle o%s = asa 3934 3815 405, 41% 4212] 395, 415 34 Dec} 5612 Jan 
35a, 3710] 3719 372] #36" 41] ego, 41] eaaie 41 | #358 41 reed -warrants...-V0 par a 251, Apr 
*25%, 3712] 3712 2 36 36. 36 36 36%| 36% 36%, 600 ex a Carp. 5 81g Oct} 25% Apr 
“id 1a] “iss das] 1 idl Td ital Ty 1A) Te" ia 71950 | $0 conv preferred. No pe a” Ost! Si% Mar 

: | 97° 9 89 | 88 88 “=. 
"Brn Baul S7ig 3801 34a, Sos] Sod, 30%! 391 30%! 3014 39%! 5,000 | Crucible Steel of Amerion-.100 80, Nov) 195. Mat 
ads * * fh Gees 1 an 
82 8912] *85 2 
ab 90, | 04, 68] *00, 00, | 282, 90 | +03 60ie] 85, 88, 2,800 | Cubs Oo (The) i Be 
a ea, ek) Ce ee 1,000 70 Dec| 127 Jan 
2 Si] *5lg 544] Big Sto] ig Sis] Sg 54a] lg S| I, 43 Mar 
6° 77"| *7iie 774] #7218 79°] #7215 78°] #726 78 | *72% 77% s.0n8 | Cogan Fading = 2 oo 
oia% 161 16° 1671 45 "eu| “Gia ‘ext ‘eis ‘eel ‘ete 651 4,700 Curtis Pub Co (ie) --iN6 par 3912 —_ 
1 lp 6 M 2 
5% y Pt an, a” 44 | 43 44 | 44 4410] 441g 441, ’ Curtiss-Wright. ......-.-.-- : Sle Ons 23a ar 
“Oi 6%] 6% 6% 6% 6%] Gl2 OM| Gi2 6% Ole eal asl | Gee A baie Deel 88" Jon 
won, 82 | oti. ga] ogi ® g2'l oz se] o7a® go] 874) 82] | Cushman's Some 7% pret 2100 oes fe 
270'2 $2 *45 50 | *451, 50 | *45%, 50 | *4512 50 otis be "3500 oitiied Seemeees ten. ie oor _ 18lg Jan 
Spe Sal ps 3 | ie 90) ore are. Oe | ee Davega Stores 1212 Oot] 24° Feb 
1 7 7 2 4 ae Ginna Ge Mites tl. aie a cs 
+16 18%! 16% 16%] 16° 1834] #16 iss] #1614 18% “Heit JEn| S00 | Davie Chemteat Oo Ciken 1 ""55i- “Seal 100° Jan 
9 9 83g 8% 87g 87%] *8lg 8% 8 83g 3 1 60 | Dayton Pow & Lt4k% ge 191s Nov} 27 Nov 
: *109 110 | 1091¢ 10912|*109 110 | 10912 10912 2 a 
10, 20%] 20 204] 20% 21%] 201, 20x] 20 “2ou] “Lo% ‘2or4] 22,500 a SS 
soa’ 2arel #24 dais] 24th pail] oat oan] 25 25°) w2aie {sis} 700] Diesel-Wemmer-Gilbert ~~~ 13 Get] 58% Mar 
-s | *14t2 15%| 14% 1514] 14 1419] #14% 15%) 1512 1512 Delaware & Hudson 244 Mar 
"Dou 2016] 1012 2012] 20% 21 ‘| 20% 205] 205 22% 21% 22% ab CoB | Seaeeene Lakh Wenkae, ie 5 Oot ss Mar 
*T4  8a| Tle 7% elit al oft Tall fg Tid! its ta! ’°'G00! tDenv & RG West 6% pt.i00 76 Mar3i| 115 Oct 24 68% Deol 14612 Jan 
1%, 1g! =ig” Lig! *1 ig ‘ { Detroit Edison 5 Oct] 22 May 
14a 114te[r111 115 [e110 115, |110 115 *110 1i4is “110, it4 19° Det & Mackinac Ry Co... prone ‘asian 6 12ig Oot] 30 May 
et of 5 a "6 IW) % 410] %6 10 | -.-... paves te Raynolds A..No par 80} 40% Oct 24 tA Oct seis Feb 
39 394 pone 3934 + ae - te onpt 30 ois 30" 1,200 Diamond Match “ pe iar a Oct 4015 Feb 
30 30%) *201g 30 | 30 30 | 36 ‘ 40 40%! 700| 6% particpreferred 11 Oct 19}| 5% Dec} 23 Apr 
1, 41 40%, 40%) 4014 Diam tor Gat Go.? 
“AO “Otel 20% “04] 29° —Ots] “ory -Oml Om lal 9 ol $00 | Distil Corp-Seagr’s Ltd..No par Soi Nov all 0% Oct] 68 Saar 
21% 22°] 21% 2219| 21% 22% 221 90°| a7" ors] 90° 90%] - '400| . 8% pref with warrants_-100 17" Jani2i| 18° Oct} 25 Feb 
89 89 | 80% 89%) *87 90 | 87 & ul Atte 11 400 | Dixie-Vortex Co...... we 9a 34 Jan12|| 27 414 Jan 
‘ lll2 12 lly 11% 2 ~ Gee 4b +p yale No par 
“30% 3 30 * 30% 3015 30's 30%; | Die. ER = ails 33” 500 pole A Acting CoN? par 25le <2 1613 Oct shed 
” 22 M POS Sree eon ena] weeinosase 
31a; 32} 31m 32%] 321s 32%] 321, 32% 32% 82i2| 32% 3212] 3,500 | Dome Mines Ltd_----.No par abi Jan 20)|""° 8" Deel ids Nar 
. . 714) *7 714i *6% «67 *6%4 ‘| gan aa | 38 O00 Alreraft...... No par 
ote 671g] 67 Gia] 68 60%] 67% GX 266% GO% $212 132%2| 1100 | Dow Chemical Co...2No par Date suly 19 
132° 133%4|2133 133-| 134 134 “tee te | ee eee Dresser (SR) Mig conv ANo par peeray 3 
1S. foul fan in| cide a) th ALL oun, ital den 10's}, 400 pee Daten cemecie whos igamoy 8 
10% 4 2 *6lo 6% 7 77%) == 7% 4 ’ ~"No pa 2 
57s ii opie 13%, Ste fis “1113 12 1lig 11% ot eol2 i "a aaa pint il : 115 Jan 27 
C3%; 114 |*103% 114 |*103% 114 |*103% 114 |*108% 114 |*103% 114 | Du P de Nem (E 1) & Go_-20 150% Oct 
*103% 114 ls 14714] 145 14614] 1451, 146 | 145 14512) 146 14612) 6,700 noa-voting deb oct? 1871s Mar 10 
135° 135" 138° 135 |*135t2 13584! 135% 136 | 136 136 | 136 136% = sgh « 11953 Oct 26 
, *119 120 | 200/ $4.50 preferred... . 11612 Mar 1 
118g etlote -[e1i6te ---l*116t «lela -le116% —-| Duqieane Light 6% iat fog 7ig Jan 12 
Bs aes af 88 al 8s ad vee al VS el “fo| Baers Mad Aaa oe 
#180" 181 | 18012 181 | 180° 180 | 180° 18114] 181% 183!6| 182° 1 1 | ~'330| 6% cum preferred...... "RSs Ont 24 
“167. 170 | 170170 | 170 are] 170, tomes 878 | th A gee Eaton Manutacturing Co--.-4 ae suly 36 
4" “dol 3s 4] ae 8] 3% Fo] Fe Fo] 3M FH! 1-500 Blkingon Sonia. No 9 a5, Oat 
34 8 a)’ S Gan | Minette Beak......-c-0..-. 
32 32%) 32% 337, 3312 3414) 3353 1 10% 11%! 1',700| Electric Boat__...... 4° Janll 
5 1 111g} 11 11%g} 11 1 4 Elec Ind Am shares... . 
‘se 3] 3 3ui 3 8 | 88 | kD 12%| 19°790 | Electric Power & Light. No par Abi Oot 17 
138 12%] 121 13%e| 12% ta"| 421 az] 43” agtel aga 43te| 81000| $7 preferred... oda 41%July 2 
4 4 4212 ‘4a0| 00 wreiated........ 
4312 a oaks on, osTte 3812] *38 3812] 3812 39 38 = 38 tie wae Gexaae Battery __No par 347, Oot 27 
7 +e #32 33'| 33 33 | 32%2 32% 321, 32% se J ae? ooo Elk Horn Coal Corp---- No par 2 —_ 1 
ei? ghSl sae shel sail opel aon sec] aon seal 99° dou sue EI Paso Natural Gas---...-.3 45° Oot 13 
a 4 ae | aa” ahi “ase as cae as | ae ee » phages 11012 Oct 20 
e110” Ae etd oe eal oon eal Ee eal baal aan | Secdineees femes sevice. 8 11 octal 
"93, 1 1 101 93 4 2 j erred__..No 
ol *65° apitl ees” 69°| +65 6812] $65 67 | *65 «67 |... 354 prefered w W..No par 72, Oct 25 
*66 6912 oan 705, 6812 63le] *68 7014] *6712 7012) *67 68 |) ooo So 7912 Oct 26 
|e ii) 7g Out 24 “dul “By “Sul “ae “Qu! 2,400! equitable Otfice Bidg__No pa reed 3% Jan it 
1 Zig 21 21g 4 =62l4 4 bin) Site Melee’... 
| eee ee eee ee es a 
om, 3°] 24 2a] Bt 2a] ean 3°] 2% Bal ie 2m) 1/800 Uris % Pitts REE O0-222--.-50 
“al ae “al TEE] HTS) “He BS TH Tey | Bi ie Sa 
* 2 8 y ,OUU | VENUS PIOUS WV won wenn 
198 14%) 1453 15 145g 1514) 1412 1412 14% on oa ‘on 7.900 | Ex-Cell-O Corp-...-..-.--- 3 
18 18% 1712 1912 TN a A ee cet: onl a eel gee ieee anes Corn oe 
1 1 2 a . ’ Fane 
oa i ai Hh “7% Big giit Zia] 72 are onan os {tues vunbauhe Morse & Co_No par 
38 3812) #371 ie be ge Senge aatal 
eine" 1oe%le106 * tooele106 10621106 ee. eal he. Seek “hckbe | weeks dea Cot th Baas. 
12% 16°] *14% iste] 13° 15°] 14% 14a 14% 15°] *14% 15 | “400 Federal Lig & & Traction..1 
214% 814] *80 82%) 60) $6 preferred--.---.---. 
Tey* 158 [e137 195 "l*11715 195" |*117% 128°| 128° 125 1*190 136° 100 Federal Min & Sticiting Go 100 
“ta Po Ge ee ae | eee oe eee 7,400 | Federal Motor Truck.-No 
“Ee | 4s 8] sae 5) a S| ate Fl te Hl “105 Serew Works--No par 
3) * 334 Federal Water - 
oe. age: eS sii 42 | sits ol ot” asitl 1.700 | Federated Dept Stores_No pa 
* , 
m5, 20%| *37 Gor es? 0"| “S74 0 | “87% B01e “Bru G0] '--- | Fed Dept Stores 4X % pt 
*R5 90's 341 34) 3414 34le] 341g 347%] 3434 347] 34ile a ’ Filene’s (Wm) Sons Co_No par 
FB sso boil * 291s! #20 ' 2012! #20" 2012! #20 2012! #20 eo New stock. rCashsale +Ex-div. y Ex-rights. { Called for redemption. 
Sneed ———- . n New . 9 
| * Bid and asked prices; no sales on this day. { In receivership. @ Def. delivery —_—— eee 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 

















Since Jan. 1 














*10712 10812 
271g 277%, 
90 


4le 
53%, 
27% 
3lg 
4%, 
154 
17 
95 
7% 
1914 
56 


87% 
100 
5414 544 
9%, 9% 
130 135 
*45, 5 
185g 18% 
37 = 3712 
*83 90 
"24% 25 
*125 130 
46\g 4612 
38 38%, 
113% 11312 
ll, 14% 
41 41 
6912 6912 
121 121 
4914 49% 
123 123% 








237 


Bllg 32% 
*10014 102 
4 








5 

101 12} 

10 = 101g 
*10014 105 
*152 155 
*18l, 19 
*67 68 

*132 13212 
*57 60 
987%, 99 
*1812 20 

4712 48 

*115l2 118 

11% 11, 


16% 
#10412 








*101% 105 
*152 


*11512 118 


Monday 
Oct. 31 


Tuesday 
Nov. 


1 


W ednesday 
Nov. 2 


Thursady 
Noo. 3 


Friday 
Nov. 4 


for 
the 
Week 


STOCKS 
NEW YORK STOCK 


Range 
On Basts of 100-Share Lots 





EXCHANGE 


Lowest | 


Highest 





$2 per share 
247% 
97 
3614 


8 

10 = 10% 
155 

18% 18% 

67 68l2 

a 13212 
60 


100 100 
*1912 193, 
461, 47 


*11l, 
*161o 


238 
*6 
325g 

Q 

Zig 

137 
*2419 

417%, 


Sig  Blg 





*102 
*152 


1 
*104l2 
60 


$ per share 


2475 


100 


3 
*135 


*6 lp 
68 
45g 


993, 
1014 


18%, 
*68 
132 

58 
*99 

1912 

4712 


*115l2 
11 


634 


35 
1612 
*68l2 
10112 
8 


48 
23g 
*6lg 
3314 
Pig 
213 
144 
*241o 

42 
8lg 


053 
105 
155 


132 
10112 


118 


25l2 
97 

37'g 
281g 
37% 


33% 
108 
2812 
90 
4le 
58 
275% 
34 
4%, 
15% 
16) 
92 
7% 
19 
54 
Sle 


547g 
10 


1914 
68\4 


58 


1934 
4753 


lly 
1634 


i *10412 ARG BO 


2784 
*136 
*371 


*11519 118 





$ per share 


2412 
135g 
2514 
28 
13712 
62 
24 


191 
8 
12 





1 


1812 18!» 

78 6812 
131% 132 
*56 58 
100 100 
*1912 20 

4712 47% 


10% 10% 
1612 1612) 


591g 6014 
*33 «35 
16 16% 
*6812 70 
1015g 1015 
8 81 





*813° Big 


*12912 
* 


x Pf share 
247s 
974; 
37ig 
2814 
8712 
19 

34, 
324, 
108 


ons 


100 
100 


18 
100 
*98 


$ per share 

24% 25 
975g 97% 
36%, 372 
284 


2712 

*37 3712 
19 

3% 


19 
3212 


35, 
3212 
10814 


10814 
2634 
*70 
*4 
*51 
27\g 
3 
4% 
14% 
1612 
*90 
rar) 


3214 
*135 
*6 
6914 
45g 4% 
1013, 1015g) 
105g 10% 
*102 105 
155 





1812 
6812 


56 
1011s 


18% 
69 
131 
577 
104ig 
2012 


48 
115i 





834 





1119} 





Firestone Tire & Rete... 
6% preferred series A...100 
First National Stores ..No par 


ug: 

F’k’p Simon&Co ine 7% of.100 
Freeport Sulphur Co 10 
Gabriel Co (The) cl A..No en { 


$3 preferred 
Gamewell Co (The) ....No par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc...3 
Gaylord Container = geet 


$6 preferred 
Gen Public Service....No par 
Gen ee Signal...No par 

6% pref 1 


% preferred 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 
$5 conv al Brothers.» -0--Ne par 


wing Co 
Gold & Stock Telegraph Goido 
Goodrich Co (B Moos par 
5% preferred ‘0 par 
Goodyear Tire & Rubb. Ne par 
$5 conv preferred...No par 
_ — sunsnmntensi = 


Grand Union (The) Co 1 
$3 conv pref series._..No par 


—- (Ww 





Hamilton Watch Co_..No 
preferred .. émages 


6% 
Hanne (M fy Co $5 pt.No 
Harbiso: 





lines 4% 
RR Sec ctfs series A. ..1000) 





Par| $ per 


00} 785 Sept 25| 


share 
1844 Mar 31 
76 Apri4 





612 Mar 31 
115 Apri2 
212 Mar 31 
5% Mar 31 
11 Mar 30 
35 Mar 30 
207g Mar 31 
10814 Apr 1 
2714 Mar 31 
227, Mar 30 


111% Apr 25 
2112 Mar 30 
4 Mar3l 
6%, Mar 2 
10114 Apr 9 
14May 21 
123, Mar 30 


1 Mar 25 
134g Mar 29 
151g Mar 31 
13  Mar3l 

812, Mar 23 
141gMay 23 





37iegJune 18 
13 Mar30 


6012 Apr 26 
10 Mar si) 
32 June 18 
151g Mar 31 











$ per share 
26% Oct 24! 
97% Nov 3 


1944 Nov 4 
My t+ 
ig Oct 24 
100, * suly 12 
2 Oct 13 
11's July 27 
136 Oct 


5% July 25 





121g July 22 
108 Oct 20 

24gJuly 7 
261g Jan 15 


95 July 21 
21g July 25 





1llg Feb 26 
61 Feb 26 


271g Nov 4 
5l!g Jan 19 


82 Oct 28 
267% Oct 17 
6412 Oct 25) 








vee geF ks 





71g Aug pe gt 


61g Oct 

102 Oct 21 
10% Nov 4 
101% Oct 28 
155 Oct 24 


10112 Nov 3 
2112 Nov 3 
52% Oct 6 


6914 Nov 3 
102 Nov 4 
July 20 











ZZ 
$38 


SEFRTE2E2 


g 


28% 


Peeeees 


Z 
co) 
< 





RELTTTSRLLLTTLTY PILL FRI ee2 








* Bid and asked prices; no sales on this day. 


vy Ex-tights. Called for redemption. 





t Inrecetvership. a Def. delivery. New stock. 


r Cash sale. 


z Ex-div. 
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7 ES—PE. cR CENT | Sales STOCKS Range Since Jan. 1 
LOW AND HIGH SALE PRICES—PER SHARE. NOT PER CEN ~— v YORK er es Agee 
Saturd Monda; Tuesday Wednesday , Thursday , Friday the CHAN 
Oct.29 | Oct. 31 Noo. 1 Nov. 2 Noo.3 | Nov. 4 Week Lowest Highest Lowest 
; . 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Shares -" oo! $ ef Frey +t sui 43 “if — 
Sak as | met etd dete Soul Stu ahel one, an | ae el tele. No par| 14%Mar31| 30% Aug24\| 15. Dee 
2415 25 23% 2512) 251g 2512) 2514 25%3| *25l2 26 | 2553 2553} 3,200 | Industrial Rayon..... “No par| 60 Mar25| 114% Nov 2i| 72 Nov 
113% 113%] 114 11453|*11312 114% 114 1147) 114% 114%) | 114 11412} 1,600 = Rand....... it ae a) ts ae ae oe 
FO 45 cng dens pod ey es ees, a EN } + a 
eS], fl Se Bl te i) te ae, 2) ee ee ee eee 
16% 17 | 16% 1714) 16% 17%] 1653 167%| 16% 16%| 1612 167%| 13,200 Suseicetion Cone Copger... Ny od oe in fe oe 
*43, 5lg 5 5 5 5 *43, 5ly *434 5lg ° 5 2,700 t Interboro Rap Tran “ike 2% Mar ss 855 Nov 1 11g Oct 
A ee oe 8. Se 8 a eee Interchemical Corp....No par| 15 Mar30| 32 Nov 4|| 20 Oct 
nin ete ee eS 2S ee 6% preterred....... 80 Junel0| 98 Apr25|| 92 Dee 
*91 97 | *90 97 | 93 934) 94 94 | 95 95 | 95 95 140) yee ee eo ee ee ee 
, el as" se ist] ist asel anit acl usit 13%] 12:900] Interlake Brom... 7---Ne per| G%&bMars0l 14: Oce24ll 6° Oct 
"au, ‘2t| aa aa] “ae ‘Bel TSat *Bet] 1Siz 18s) 1B 1a]  T'00 | Internat Agrieuitural--No per| 3 DMar36| 3% Joni? 2 Oot 
a sett can" ae) eet ee eee ee ont ee ’ is 29° Jan17|| 18 
#24 26%| #23 26 | #241, 25 °| #241 25%| #2412 2512| #2412 2514] -_-_- Int Business seachinaa No pelsido paarsi| 179 ov si| 18714 ior 
175% 176 |*173lg 17512] 175 17512} 17412 178 | 179 179 |*17512 17712] 1,100 : at av Ha eee eee) tS ae all bon eee 
G3l2 63%) 6312 64 | 635s G4i2) G3l2 G4is| 64 6412] 63% 64%) 14,100 _~* ester... Gel sch ame sl teete ten sell ine” Seat 
164% 1647%| 164 164 |*163 165 |*162% 163 |*161 164%/*164 164%/ 200 mt .. ~ oa toy antine ee Ai SE Be the ie = 
814 8%} Big 8%) 838%) Bg Ble} «Big Bq] | 7%q Bg} 18,600 - Hyére- 6 Cong pene wet en 
*3lg 35s) 31g 31] Bly Ble} 343 Ble) *3lg 31g) 312 3l2} 700 — areneate arte. ee i Be 
9 91g 8% 9 8% 9 83, 8%, 8% «69 8% 8% 3,100 gor ng ae epee 36% Mar3i| 571, Oct 22 
one eee toiae £0: |, ae 20h | B8te Say SOE _ mdi os “oo 132° Jan 19| 140 ‘July 23 
*134 136 |*13212 136 |*13212 136 | 136 136 |*135 137 | 137 137 200 ate Pees senna ncn ie Sachin Sel ated i 
13 13g] 13 13%] 13% 1453] 135, 141g] 13% 14%s) 13!2 14 | 45,000 - ee oe — Rt og oe 
soe “aal Se Agcy See Shad ae 90] 4g, Ga Ae At 71-460 | aatctat Robot Gast Aia--ioo| atatar3o| "2 Send 
*37, 41 *37g 4 3% 4 7g 8 7g d ‘ ae 481, Jan 
ro Sa ae de a 
mea” Bel “os Sock ka” noel net antl Cazes 2a See SS eereeiend Gees Wenn Sa heat! sat eee 
*34 34%) *34 343%) 34 3412] 331g 3312] *331g 33%] 3373 33% 700 Gaver..--...100| 12 baar38| 35%Nov 3 
*28l4 29 | 29 2919) 30 3214) 32% 3212] 33 35%] 34% 34%) 2,000 inprnemenes hitting trae tees 
7 ee ey toed “au 4041 omy tel on ee 28'100 | Inter Telep & Teleg.. No per Big Feb 4] 1153 Oct 6 
93, 1g 8 8 4 4 8 8 5 , --- li%e Oct 8 
Oo. 10 93 10 | 10% 1012} 10 1014] 10% 10%) 10 101s) 7,600 povctacn snate otfa...o Sar . 2 oe 
161g 16%] 16 16%) 163, 17%] 1653 1653} 161g 1653] 1614 16%) 4,200 | Interstate tores roel 63 Pami0l 81. Oct 38 
s 8 Mar3l| 12% July 25 
16 June 8| 24 Jan15 
ial inci ------1} 11314 Apr 30} 124 Nov | 
4444 Mar30| 72 Aug 8 
ecb oe 
© 122 Jan uly 
*12614 12773|*12614 127% 40 ‘erred_ F 
*64 66 641, 65 65 6612} 6512 65l2| 6412 6512] 6312 65 550 oe S lene pret. “100 ta aes 25 | EF 
a Sas, ba hee i one as Sil Kan City P&L pt eer B No por 118 Mar 8| 123 Oct 18 
“HDD ~~~ 1F021% -.- 1 9121% -.. (121% --- 1°13 here ee * a ae 1 131g July 25 
1ldg 114%) *1012 1114] *10% 11%) 103, 11 | 11% L112, 1053 1144] 2,000 Magene Se Seuthern.:...A08 aif's bee aa July a1 
*19 2219] *20 «= 231g] *20 2312] #203, 2312} 23 2314] 2214 2214 500 ® prefer sian. 2-80 rnd Brae 
*191g 225g) *1912 2255] *201, 2253] *19 2255 *19 2253, *19 2.17%] ------ rae. loubiey el 16 duly 19 
*14 144) 14 14 | 14 14 | 13% 13%] 13% 13%] 14 14 | 1,300 Kayes ( eer §| OS iow 
*85 98 | *85 98 | *85 98 | *85 98 | *85 98 | *85 98 | ------ aves Wh coay eA. fee Ae BR, 
*123, 1312] 1312 1312] 1314 1314] *12% 1314] *13 13%] 1312 132 -_ aa me 3 Maré] 10le Oct 1! 
8% 9 9 91p 91g Glo} *83, Oly rs) 93g P 91g 4 = ion a ae an 
*95° 98 | *95 97%) 97 97 | 97 97 | *95 98 | *95 97% ae suhian ari bi Getisll Sate Nor Fe we 
4614 46%) 4615 4714] 46 467%] 4555 46%) 44% 45%] 445 4514 9.800 ce ersil 13 Doe Bl 4 Oa) Some ber 
11% 11%) 11% 12%] 121g 12g) 12% 13 | 12% 13 | 12% 13 7 geet i Re al sie ie ioe 
"Sy: bel te, eal es Bl a ee el ee ee 14 Mar 29] _3%July 25|] 1% Oct Mar 
*2lg 2%) *3lg 3%] 2% 234) *2ig 2%] *212 2% oie 2% 4 12% Jan 7| 30 July 23|| 20 Dec| 71. Feb 
i Wtms Whi Glen aol wed a ae 9 Mar30| 191g Jan22|| 11 Dee| 36512 July 
‘BB ttl © wa ae fel a Be Bea ee fa 151g Mar 31| 22% Oct 25|| 151g Dee} 29% Jan 
ae 7 see ee a ee ee ae ee ee 2ig Mar 26) 8 July13|| 4 Oct| 15% Jan 
as” anal can* eet can aed ae” tue) ean” ‘oul aa” onl ie 22° Mar 26| 315s July 23|] 22 Dee} 4712 Jan 
"[o% 19%] 19% 208| 20% 210] oa 21] 290% 2014] Iote 20%] 12,300 12% Mar 31| 2i%Nov 1|| 14 Dec| 2414 Jan 
195g 197%} 19%, 20%,] 203, 215g| 203, 2114] 2201, 20le _ idle 20% 12,3 8 Mar29| 18 Jan12 6 Oct| 27% Jan 
Sst wena nde Se Bie a 15 Mar26| 30 Jani2\| 8 et} 41!2 Jan 
"ls te. 460. 6 | te tel ak ed te el Sig Mar 31| 16% Oct 27|| 101 Dee| 24 Mar 
16 16 | 15% 16 | 15% 16 | 15% 15%/ 16 16 | 16 16's 900 Sitatey is] sedate soll 8. Deel 17% Mar 
28 298 231 oait a5” ase 2474 asic 251 asa 25 25%! 3,400 ae Se ae ee athe en 
a ae ae oe c rt , 1 30] 1255, Oct 13/| 14 Ocr 
*23 2353) 23 23 2312 24 23% 23%) 23% 23%) *2312 24 900 | Lehigh Soatians Cement ...25 4 ye : 1th Ociill 97 Del 208. Bed 
*118 ---|/*118 -_--| 11912 120 [#113 120 |*113, 120 |*113 120 30 4 Si omy permet an 8 ee el eu ba eee 
“, “ee Se AR Se ee ee 2 See ieee Sele Galea | aes Mis Jan 12] i Deo! 3% Jan 
8, 7 8 8 4 i z 4 4 , 1% Mar 29 an , Dee 
Aig aig *35, 4 *3lg 37g] 35, 353) 3 353} 3lg Bile oo 6% an Corp (The) eee | 19% Mar 30 * Seay 22% Dee| 4312 June 
271g 27ig] 2714 27%) 273, 2734] 27in 27%) 2714 2712] 27 27% ,800 ae pT 6% Mar29| 12, Oct 11 8 Oct| 21% Feb 
1012 105g] 10% 103] 10% 103) 10% 11 11 Alig} 11d 1,600 | Lehn Lobe & Amdt sane see eer sol gt Oeeaill 38 Gal Sele dom 
ee eer oe: os a 4 o. ey +4 — Prin Prt cone 4.400 Libbey Owens Ford Gi_No par| 23144Mar31| 584 ga om — Tee — 
7 nl ae ‘ - . ig) 2'200| Libby MeNelll & Libby No par| 6 Mar29} 9 Jan 
ae ac’ 34° 34°] sea5'] cant aril art avul a6. aul iaen|iaee 25 Mar30| 374Nov 3]| 28 Oct] 29 Aug 
r32% 34] 34” 34 | 34t 35!) ably 37%] 37's 374] 36 36%] 1,200 Lingett & Myers Tobaceo._28| 81 Mar30| 100% et 2>|| 82 Deo} 1134 Feb 
101% 101%] 101% 1014] 1027 102 "| 101% 107%] 1927 Loss] 1027 100%| 2°30 | Berles 725] 8112Mar31| 103% July 25|| 8312 Oct| 114 . Jan 
101%, 10144] 10144 10144] 102 102 | 10144 101%] 102 102%] 102 100%s| 2,300 Se D-nnnsnn-nons—- oR] Beet ol iisic er TL 181 Daeel 376 dem 
*17514 180 |*175%q ---_|*17514 ---_] 17514 17514] 175, 175 | 175, 175. 300 al ferred bs Gore7 No oe] ‘bate Maur31| 218 | Web 2ei| 161g Out]  S8te May 
18 18 | *17% 18 | 17% 18 | *17% 18 | 17% 17%] *17% 18!2) | 500| Lily Tulip cor ie oer| Sot haar 26] 30% Ooeaal| 186i, Oct] Sais Feo 
36 36%] 34% 36%) 3714 3714] 3612 37 | 3712 3812] 37% 38%) 3,000 Lime Loco amott Wha.te oer Se hieras| ao% Oot isll $2 dor] 68. Acs 
*48lp 491g] *485g 49 4812 48%) 481, 4834) *47% 49 4812 4812 600 a teebenie o2e---- No par| 12lgMar31| 21%sJuly 21 14 Oct| 26% July 
eo ON te Meg a + Bs SR By 3 ~ I -_No par| 33 Mar3l| 60% Nov 4 
5714 57%) 57% 5814) 57% 58%) 58i2 59%) 59% 6012} 59 60%) 11,200 $F RO~----- nnn No par 102 Apri8| 111% Oct 26 
10812 109 |*10612 10812]*10612 10812 1082 1082 *108!2 110 10812 110 3730 15050, oreterted atdiial ~~~ . en ee Oct 11 
7 77 71 778 77g Ble 8 8 7g 4 £900: 1} 1086 1ROsd.apacncacss sil ste Oa 
Se td ote ey eS) ak A ee) aes eee eeases| eee) teem 
Se: ee ee r ahi fs Mar31| 2214 July 22 
*20% 21 21 21 211g 213g] 21 iio) 21% 21%] 20% 21%] 1,600 eg nee wreee - + pt mean + 106 * Jan 18 
*102 105 |*103 105 |*103ig 105 | 104 104 | 103% 104 |*103ig 104 70 % preter _ y eeaaarae Oo] Soacbaar ai]  2ht July 35 
195g 19%) 19%, 20 20 =201g} 201g 2014] 201g 2012} 2014 20% 3,900 — nh mgmt MET ar may Br ag 
14712 14712|*145 148 | 148 148Io} 14812 14812] 14812 149 | 15012 15012] 270 Rie. ICR oo woes 0) tty Mar 81] Lose Oct 17 
1812 18i2] 18l2 18!2q] 18t2 18to] 18g 18!s] 18% 18%] 18 18 800 mmovane Ges & Eh 6..Ne pet) ee ea best den 8 
5Olg 51g] 48% 51 | 501, 51 | 49% 51 51%) 51 5112} 2,600] Louisville coon Oe ee te Sit mis 
Soe cease sees eee Sits: Gucel cose wink aie ceil Meee eee Te Am eees 22 Mar29| 315s July 19 
*283, 291g! *293g 291g] *283, 2914] *28%, 2914] 2914 2914] 2912 2912 1165s Mar 30| 126 Jan 21 
Soe ae eee er Es Ne le Dr Mle a 16 Mar29| 297% Oct 19 
27ig 271s) 27 271] 27% 27%) 27 2714| 27° 274) 274 27%) 4,500 sea atarsol 450 Aus 38 
45 454) 45 45 | 45 4614] 45 45%) 744% 4512! 44 44141 5,300 tO" Baar oe] 108 On 37 
19 19 | 194 1912] 19 1910] 19 19 | 18% 18%] 18%, 1812] 2,700 istgMar3i] 39°. Oct IF 
*38l 39 | 38 39 | 38 3812] 3612 3653] 37!2 3712] 37% 38%] 3,400 a baer 2% Oct 23 
2g Qigl 2 Bgl 2 2 2 2) #2 24) 2 2) 1,200 ahaers0l 9 Jen i0 
*7lp 814] *75g Sle 81, Big] *7lg =Big] =*73, = Bly 73%, = Bl4 200 5% Mar 26| 2012 Jan 13 
14. 14] 1412 16 | 1712 1710] 1612 16%] *16 17 | 15!2 17 390 Snhaerse] S4éev I 
*8lg 8%) 8le 9 91g 97%] 91, Bie] 9% 953} Gl, 934] 10,400 eo adeesel 16 sey me 
14 14 | *14 15 | *14i2 15 | *1419 15 | *14 15 | 14% 14%] 200 tig alarsl] 2% Jan li 
*l7g, 2 14%, 1% 134, 1%] =2*1% «62 *134, 2 1% 1% 600 45, Sept 14 712 Jan il 
5lg 58s 53g 58g 53g 5lg} 5g lg 53g 5 l2 5%, «=5l2} +=9,900 sMay 2 LlgMay 12 
EEG: Subnet besedabratt Becton’ Epaspeme wevgeng: Gow. y 31g Feb 7| 7%May 11 
ee ee eee en eee ee Eee ee ene 7 Jan28| 16 Aug 6 
*B5g «91g! «Bigs Blek «OQ 9 Me 9 o 0 %Mar30| 214May 11 
Bewe penintes: none SEGK Soook Send -ginet Hitiha seco) Aire. sama eenoae 18% Mar 30| 29%July 6 
ad Sag east naeee tbe » ti o8 tae eae] teks Neeol Saas . vio we Seine 51g Mar 30| 1412 July 25 
13. 13 | 13ig 13%] 131, 14 | 131, 1353] 134 13%] 13% 1312) 11,100 1412 Mar30| 341, Oct 27 
8153 321g) 31ig 331g] 31% 3314] 31% 32%] 31lz 32%| 30% 3112] 40,200 SeMay 24] 710 Oct 27 
Tp 68 7 BF 571, s7iq) seat 57°'| #561 sig sei, S74 1'800 e Corp 25 Mar rs .. ee 
*571 57 57 1 2 M4 2 , Mar “ 
35 38 +3414 35 *34% 341o1 35 35 | 35 35 | 35!3 35%2} 1/300 Mathieson Alkali Wks. No Par iis y mig TE get SF 
$3638: ..-.19868  £..c1*08B 10GB. .22-19ROR = 5.19188 wdc -2den- % Hs _pretene a .---00-508 28t2Mar31| 53 Oct 25 
51% 51%) 52 5 52  52le! Silo 5214) 51% 52 | 51 5ilg) 2,500 ena Stor Spo] BigMar26| 7% Aug 8 
6 6 57% 57 614 614 6 6ig 6 6 *5ig 6 1,100 red Ww W....No par 16%gJune 1 281, July 26 
*26 «= 27%] *26 0 = 2812] 27 2712] 27027 | #260 «274 260 «26 ~~ preferred ex-warr_No par} 20 Mar 7] 92 dept 
ee ee rere eres bree eee eee ist cum pref.....No par| 75 Apr 
; 91 | *85 91 | *90i2 903%) *90 97 | *90 95 | 90 30} $6 Mar31| 16 Jan18 
It, 13%] *1314 1312) 13%, 1314] 13%, 13%] 12% 1314] *13ig 13%] | 600] MeCall Corp-...-- =-=- No omy ot aeer es i Ona 
11% 11%] 1153 11%] 111g 121g) 115, 12 | 1153 12%) 11% 12%] 7,600] MeCrory “ eet as Saees Oct 
*85 98 | *85 98 | *85 98 | *85 98 | *85 98 | *85 98 | -.._.. 6% conv preferred_...-. 
. y Ex-rights, % Called for redemption. 
* Bid and asked prices; no sales on this day. % (n receivership. a Def. delivery. « New stock. 7 Cashsale. zEx-div. ¥ on 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oct. 29 


Monday 
Oct. 31 


Tuesday 
Noo. 1 


Wednesday 
Noo, 2 


Thursday 
Noo. 3 


Friday 
Nov. 4 


Sales 
for 
the 

Week 


STOCKS 
NEW YORK STOCK 
HANGE 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXC 


Highest 





$ per share 














1312 
*691le 71le 
Ig 
*186 
*10612 107 
24 243, 
5514 


55l4 

135g 13%, 
101 101 
*79 3=— 84 

131g 

997 
35 

3% 
36 

10%, 
27 


17% 
107 


17% 
*105 
*8 


194 


| 26% 
*164 168 


Ip Ig 1g 
19319|*185 189 


$ per share 
191, 
11 
25012 
2012 
Tle 
3614 
101g 
* 


*58 597% 
*108 109% 
914 

*4614 49 
101g 10% 
22 2212 
131g 13% 
12 


lilly 
267 


*175g 18 
*89 90% 
241g 241g 
26 26% 
131g 14 
114 114 
*113 115 
10 
*6 614 
271g 28% 
717 19 
151g 15% 
267% 27% 
*170 176 
*141 142 
#2553 
7884 
71% 
157% 


9 
7253 
1612 
2312 
6312 


*59 
llg 
5 


131g 
691g 


1 
1455 
70 


710612 189 | 
231g 245s) 
*55ig 553, 
135g 14 
*100 101lg 
*82 «84 
125g 





997) 
35 
334 
36 
1012 
im 





9 
251g 251 


2 

13914 

1llg 
*46 


13914 
115g 
4910 
21lg 


72 
81 
412 

1919 
81g 

153g 

2912 

42 


175g 177%, 
105 105° 
*85g 9 
257g 2653 
*140 145 
11% ™ 
*48 
*2012 ait 
*40 8=649 
*1144 
7012 7119) 
*7%) = 8 
*43g 419 
18ig 19 


*7l4 8 
*14 15% 
2812 29 
*41 42 


4 
*113 


*G9le 
12 
*59 
llg 
54 


#34 
1414 
6912 


3% 
*183 


10612 
237 
55 


144 


10014 10014 
84 84 


1214 

997 
*30 
4 
*30 


104 
rh 


2614 
140 

11%, 

50 
*2014 
*40 


~----}*114%4 


7012 
8 

*414 

1834 
8 
*14 


2812 
414 





10612 
247 
55 


147, 


125g 
997, 
35 

4 


36 
105s 


14 

267. 
142 

11%, 
50 


214 
49 


7134 
& 
412 

1912 
8 

153, 

29 

414 


*173 
*140 


*11l, 

*25ig 

=20 
*3712 


dats 
191g 
174 
2914 
35 
31g 


‘8 85g 
*113 


*110 
Ig 
*6012 
lg 

5 

* 
1314 

69 


3g a 
*180 190 

*106 10612 
24 


55lg 


1753 17%) 178g 1758 
‘yr ase te 106 


*Rilg 


*41lo 





$ per share 


3912 
2|*108%2 11212 
. 16% 


1914 
1ll2 
514, 
21 





“te 
5 


1 
15 
71 


245 
55le 





1012 
pom 


912 


115g 
50 


22 
49 


45g 
1914 
8 


15 
291g 
42 





$ per share 
19 19 
11 

5lig 











4) 261g 27% 
*165lg 175 


$ ver share 
18% 1912 
1l% 

5lig 

2214 

773 


141 141 
26 26% 
Sig 


131g 137%, 
67 6812) 


33 3g 
184 18612 
a 10612 

2434 


30 
41%, 





Shares 


: 


BsSe8e88 


Bue cseeseeses 


SSSSSSSSSSES83 


— 
~ 


22 90 9 ore 


838 


BH 








McGraw-Hill Pub Co..No par 
Mcelntyre Porcupine Mines. -_5 


McKesson & Robbins 
$3 conv preferred....No = 


ead Co 
$6 preferred series A.No par 
$5.50 pref ser B w w.No par 


Mengel Co (The) 
5% conv ist pret 
Merch & Min Trans Co No par 
: 


Miami Copper 

Mid-Continent Petroleum -_ io 

Midland Steel Prod....No par 
8% cum Ist pref 

Minn-Honeywell Regu. No par 
4% conv pref series eee 

Minn Moline Power Impl-.-- 
$6.50 preferred No saa 

tMinn St Paul &88M-...100 
7% preferred 100 


Mission Corp 
Mo-Kan-Texas RR....No par 


Mohawk Carpet Milis 

Monsanto Chemical Co....10 
$4.50 preferred par 

Montg Ward & Co Inc. No par 

Morrell (J) & Co 

Morris & Essex 50 

Motor Products Corp..No 6y' 


Mullins Mfg Co class B 

$7 conv preferred...No par 
Munsingwear Inc 
Murphy Co (GC) 

5% preferred 
Murray Corp of America. ..10 
Myers (F & E) Bros...No par 


Nashv Chatt & St Louis. ..100 


Nat Aviation Corp 
National Biscuit 
7% cum pref 100 
Nat Bond & aves Co.No par 
5% pref series A w w__..100 
Nat Bond & Share Corp new No| 


6% 
Nat Distillers Prod....No par 
Nat Enam & Stamping. No par 
Nat Gypsum Co 1 


6% preferred B 1 
Nat Mall & St’1 Cast Co No par 
National Power & — No par 
National Steel Co 25 
National Supply (The) Pa_.10 

$2 preferred 40 


pret 
Newberry Co (J J)....No par 

5% pref series A_- 00 
Newport Industries 


New York Central 

N Y Chic & St Louis Co._.100 
6% preferred series A. __100 

N Y C Omnibus Corp..No par 


tN Y Investors Inc._..No par 
N Y Lack & West Ry Co_.100 
tN Y N H & Hartford__-_-1 Pee 


No Amer Edison $6 pf.No par 
Northern Central Ry Co.._50 


100 
North’n States Pow Co $5 pf.1 
Northwestern Telegraph -- 50 
Norwalk Tire & Rubber No par 


Eq 
Omnibus en No par 

8% preferred A 100 
Oppenheim Coll & meer par 


$5.50 conv Ist pref..No par 
Outboard Marine & Mfg_-.--5 


2d preferred 
Pacific Finance Corp (Gal). “10 
Pacific Gas & Electric 
Pacific Ltg Corp 





351g Mar 25 
131g May 27 


321g Apr 1 
31g Mar 30 
14 May3l 
11 June 13 
26%, Mar 30 
5% Mar 31 
1214 Mar 30 
1544June 4 
76 Apr il 
4912 Jan 28 
100 Apr l 
4 Mar 26 
35 Mar3l 
lg Feb 2 
%3 Oct 27 
1p Mar 28 


2214May 27 
25 Mar3l 
1012 Mar 31 
8 Mar3l 
111g Mar 29 
4 Mar 25 
26 Mar 30 
91g Apr 7 
34%, Mar 26 
95 Apr 6 
4 Mar29 
3714 Mar 29 
6%, Mar 30 
712 Mar 2 


1014May 27 
65 Mar31 
20 Sept 28 
1212 Mar 31 
111gSept 26 
10612 Mar 30 
10514 Mar 30 
31g Mar 29 
31g Mar 30 
1714 Mar 31 
1llg Apr 1 
4 Mar 30 
171g Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 








$ per share 
19% Oct 10 
1243 July 27 
537 Oct 27 
261g Jan 12 
814 Jan 10 
3744 Nov 4 
Oct 21 

94 Nov 2 
15% July 22 
80 Oct 20 


73 Nov 4 
5714 July 27 

65g Nov 3 
27 Nov 3 
1612 Jan 13 
47i2July 25 
14%, Oct 17 
22% Jan 11 
287% July 25 
111 July 28 


1112 July 21 
2%, Jan 8 
35g, Jan 11 

201g Nov 4 

1051g Oct 25 
11712Sept 22 

541g Oct 13 

38%3 Aug 3 

391g Jan i3 

22%, July 25 

151g Nov 4 

32 Oct 13 
814 July 26 

6414 Jan 13 

1512 July 22 

621, Oct 21 

110 Octi8 

1014 July 27 

54 July 29 

121g Jan 10 

29 Nov 3 

14% Aug 6 

13!s Nov 3 

27% Oct 21 

1681g Oct 21 

183g Nov 3 

90144 Nov 2 

2512 Oct 21 

3053 July 29 

1612 July 27 

115 Oct14 
11312 Oct 18 

10% Oct 22 
6% July 9 

28% Nov 4 

207g July 26 

16%, Oct 22) 

31 July 7 

1781_ Oct 14 
14512 Sept 22 


95g Oct 17 
74 Oct 24 
23 Feb25 
30 July 7 
82 July 25 
75 Feb 23 
412 Jan 14 
1253 Aug 2 
26 July 20 
70 Febill 





2112 July 25 
2212 Jan 10 





14% Nov 1 
01 Oct 27 
93% Jan 13 
1412 July 25 
99%, Nov 1 
35 Sept 2 
414 Oct 26 
41 Sept 8 
14% Jan 10 
327g Feb 23 
sore 
sore ae 


antous 9 
145 Nov 2 
1214 Oct 24 
56 Janll 
2212 Aug 25 
52 Octil 


115 Apri9j} 114 May 


76 Oct 14 
111 Jan 17 


1514 July 7 





661g Jan 
381g Jan 
26 Feb 
51 Mar 
1514 Aug 
99%, Mar 
361g Feb 
90 Mar 
1081, Jan 
20%, Feb 
71 Mar 
245, Jan 
471g Mar 
24 Mar 
18%g Jan 
33%g Mar 

Jan 
33%, Jan 
10312 Feb 


38% Feb 
261g Feb 
11212 Mar 
112 May 
245, Mar 
107g Jan 
35 Mar 
38 Mar 
1813 Apr 


Jan 


1 
44 Dee 


514 


2714 Feb 
32% Jan 
38 Jan 
53% Jan 


101g 
22 








« Bid and asked prices; no sales on this day. 


t In receivership. a@ Def. delivery. » New stock. 


7 Cash sale. z Ex-div. y Ex-rights. 


{ Called for redemption. 








————*< 





——— 
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Stnce Jan. 1 Year 1937 
eres om ah 100-Share Lots ne 
PER CENT | Sales NEW YORE STOCK Highest —- 
PER SHARE, NOT for EXCHAN Lowest aes share 
IGH SALE PRICES— Friday the $ per share ||$ tote ae 447% Jan 
ractaat raped nt | "wma | mee’ | mek | wee par| * Sq Mars0| “19% July 17|| 110° Nov} 152 pos 
Tue. oo. 
Saturday aT Noo. 1 Noo. 2 shave | Shares Pacific Milis..._._____ vom 87 Apr l 1 a 3}} 133 Apr a £ 
Oct. 29 Oct. hare | $ per shaer | $ = a od +E or & 157 = Pacific peeent e---- tae pee oe 30 June 4s “iid Bee ze ~ ad 
share | $ per share *15lg 15%) 1512 a eae. onl Oe ae (sp stk) No par “Mar 18| 15% Jan 4 Oct} BB 
$ per share ys 16 15% . 15% 11lig 11l12/ 11112 11112 *147 149 00 Pas Wastes Oh oon ~~ 30 6 Oct 27 7 Oct} 171g Jan 
*15i2 16% *109 . 112 |*105 112 *146 149 | 147 7. *23 24 le 1 Pac Western Oil ree par| 314 Mar a) one Toe: en ee ee 
*105 112 10 147 147 147 #24 25 2412 24's #121 13 500 Ane yh ee y Sire telagy 61g Oct i Aug 3 ”"33i, Nov 90 Mar 
147 147 °14% 26 | *23 25 Ig 12%] 1212 1212 ig 533] 48,200 Pan-Amer Petrol w..1 1 Sept 5853 Nov 2/| 3 2 oe t| 1097s Mar 
23 12%3| 12%, Te Ss descon Prod & Ret ne 29 Mar31 5|| 795 Sep Jan 
"T2te 12%] 12te 12t9] *12% tg} 5% Sle} Sl c12¢ 3191 "3,100 | Panhandle No par 21] 10012 Oct 8lg Oct] 28% 
1212 12!l2 1212 55g 54g 5l2 #73, 91e *7\4 > *] llg 2,1 Paraffine Co Inc_..... 100 ay og moh f 1314 July 19 2 Oct 20012 Jan 
900 baa ee 8012 
{ Slo 5% ore 919} *73g Sle lg 11g] *]a, Ite *5614 5853 4% conv pref | at 1 534 Mar 261 101 Oct 24 8 Oct] 26% Jan 
ni Mae Seg lig} lig lp 58lz 58%) 58ls 58ig *99% 102 | -.-.-. Paramount Pictures --e 8 ee 131g July 20 181g Oct} 341g Jan 
7a oye] 67° 57°] se" 88 “Tin itl See tated ie tout abees i Bl oe pul dala MM) 16°Mar20| 30 Suly 29 1” Oct] 8% Feb 
57% 57%) 5 2 | *99% 102 11%) 11% 12%) 118 12's] 8;800| 6% 24 preterred.--------1 1] 16 Mar 3% Oct 17 Feb 
2 | *99% 10 12 | iltg 1s 1 9812 3,800 g ss esece 12 Mar 30 10}| 28 Oct A 
#993, 102 13 115, 115g , 98 99 9912 2 11% 12, ’ pan tun tee 1 llg 31 42% Oct 12 Oct] 2953 Aug 
O51 97%] 95° 95°] OOn D6t, Sos | an” deel oka 800 | Park Utah C M...-_-- Neysol 18 baersi| its Oo 24 1% Oct] 7% Jan 
95i2g 971g tit 12 12 12 *23 25 *23 ae 253 2%) ~=3, Parke Davis & a -2.50} 13 Le neg +) 2% Oct 21 . Oct} 101g Jan 
as sral op” satel ons 774] 2% 2%) 2 1%| 41's 41%] 1:50 Saaine, Bags eens Co... oy itteeal vatwer 8 Oct! 23% Mar 
*23 27%| 23, 4 2%] 2% 2% 41% 41%) *41%2 41%) 414 ag a + 4 Be Mg Transporta’ 312 Mar 1312 July 23 7% Feb 
‘ 2012} 19% lito ° par ar 31 212 Oct 
42° 42°| ais 20%| 19% 20% tre le tae th 128 12%| 89,600 Patino Mines & Euterpe N we rt3| 4 Mar 26 Si Aug 26|| 37° Nov 1034 Mar 
‘ ‘ 1g 4 214 1353 rer bon tang vtmlrrae aa tae 30 5712 Nov 
20 «20g =" 21g] *214 253 131g 135g) 1212 ll = 11% : bPeerless Corp...-. No par| 41 Mar 8512 July 25 lg Oct] 6% Jan 
igs 14% 1318 148] 13te 1450 “11g 115! 11 11% won] soon Penick & Ford.....-.. ve Oe) Nadeesis| “ae den 10 2i¢ Oct| 1219 Feb 
123, 143, Ite 11%) *1ilg 11% “7ie Biel “57. ‘Bite 800 Penney (J C)......... 10 1% June 13 553 July 25 214 Oct} 761g Feb 
12 12 | Ile i, Beis] “S8i_ “Sets| “E7ig Gra} “87 8012} 5,600 Coal & Coke Corp... --10 212 Mar 30 July 25]| 15 29% Feb 
=-- ----] --- 1 561g 5612 Ig 8lle] 79 300 | Penn Cement...No pa 101e Mar 30} 30 11 131g Dec 1, Mar 
“B5ig 551g] 561g 56le] *55iy 5612 80 «81 | = 80l2 2 | *1% 2 700 | Penn- Dixie A...No par * Mar 30| 151, Jan 20° Oct] 50% 
otal oo nt we oe 2 2] *1% +412 4%/ 1, RacraindGastciweud an 1] 2412 Jan 15 Dee} 63 Mar 
80 , 2ig 41g 4% 300 d Corp vtec 1413 Mar 3 b 4|| 27 Jan 
801g 81 *2  -Qigh #2 4lg 45g > o6u| #25 28 Penn Gi San --.50 8 28} 31 Fe 11014 Sept} 116% 
+2 2g 43, 47g #25 27 *25 2612 *141o 15 100 Pennsylvania RR..... No par 1914 a 11212 Feb 9 22 ‘ Oct} 651g Feb 
} 4% 4% a” 26 26 46-26% #143, 15 14% 14% 22 227%) 54,500 Peoples Drug Stores_-. _.100] 110 ye» 42 Oct15 3 Oct] 17 Mar 
*24 26 14% 1514 215s) 211g 22% 29 300 64% conv preferred -. 100 2213 Mar 614 July 22 Oct} 4812 Mar 
a *144 15 21%) 21% 29 29 aa & C (Chic)... 13, Mar 26 25 9 Jan 
14% 14% 21%} 2llg 21% 7g 29 | *27 113% ..../ ..- People’s G L ‘ % ee Dec} 87 
- 205 27 | *26 Ig __..|*11212 1,000 ee 5le Mar 26 25|| 30 Jan 
21% 22% 27 | 27 *111llg ___.]*11212 3744 3744) 1, Peoria & Eas “100 2 26] 43 July 14 Dec} 91 
“227 281g) 27 "Sr? Sl Br. Sil ne " 4%) ---.-- Marquette. --.-.... 100] 15° Mar23| 38ip Jan 15|| 30% 25 Jan 
1121g ___- 37 | 37 = 2 4%) *4 1 200 | Pere referred... .- 15 Mar23 8 28]; 11 Oct 15g Mar 
*11212 .-__|* 37% 38 | 37 *31p ¢ 1g} *15% 1612 30} 5% prior p ---100 29) 17 Oct 9% Oct} 21% b 
*388 = 38, —" 4 *3 455 151g 154] al5le 1512 38 382 4 5%, comme -......No par| 81 Mar 131g Jan 11 3 Oct] 13% Fe 
*3lg 4 15g 17 | *15%4 -“ 38 4 39 a 4 33 «33 ed Fe merpeseheecce sae Ore aa —* 81g Oct = 181g Nov 50%. oe 
"3712 374] 35 31 | 31 32uq| 32 175] #167 17% “0% "O%| "1,800 Petrolou Coro 736] 17a bar i fois Oct 29|| Sats Deel 1000 Jon 
2 3 *16 1 *9l4 j Sam nt sie a, Seger ir 28 2 
31 1753] *1 *9lg Qe 4] 4,000 ‘e Corp- - 30 Mar 4)| 6 lg Feb 
a” Stal obe 1753] *16 ‘ ~~ 2 Big 84 Phelps-Dodg pret....50 12} 72 Nov 1% Dec} 7g 
*16 175s *91p 953) 93g «Ole Big Big] Sig Bly 441, 4512] 38,400 Philadelphia Co 6% No par| 60 Apr 25| 2% July 26 24, Oct] 14 Jan 
le 91g te 814] Big Sl 44 44%) 4412 45% #394, 40 200 $6 preferred -_-_.- Co....50} 1% ak + 412 Jan 12 Oct} 3ig Feb 
a . 43% 45), 4012 4019] *3912 44 *72. 72 200 tPhila Rapla ‘Trans -...501 214 Mar 1 Mar 7 «OS 9512 Aug 
ox te oN 45 | *40lg 45 “70 71 | *71 = 72 *llg 2 = 7% Dpreterred....... No par| __\ Mar 26 a Si: So 
4012 4012] *40ig 71%) *65 71 *}1 2 *1ig 2 *Z3lp 4lg 80 hila & Read C & I...- -10] 7514 Mar 29 Oct 10}|..-...-.--|- 20 Jan 
*68I2 " y ® 2 37 ™ +35, 4 > +, ad . 5-308 Phitip eer goal oh spay | iM ee Bi duly 28 
. Sig Biz gig 134% 134 y 5% conv -No par 29} 5012 Mar 
*Zlg 37% i lg 2 1, 136 1 600 nes Corp... 3 19 
* saat] 133 120i] x94 130" 1957 136°] 135i 130 “Tybie "Tal ---ng2 | Palio Jones © ve] MiuMargl| eas uly 1 
133 134%] 133 136A4°135, 120% 13644 120% *6i2 Zig oa dents] as saris 
13212 aoe er 7i4l *61g Tig . 36 OM aaeael 8 dae 3 
*6l2 3} 251g Oct 
*38l2 20%8 Fond 6| 52 May 3 
- 7 90, July 12) 90 July 13 
*3 S4Mar8l/ 7s Jan 17 
<8. i001 90 “Saar 5 A = 27 
*6l2 8 
#2414 hn way oem Corp Noger| Ms oom os 75 Nov 1 
nae e Elaseraceaeeed. ro die 6 June 21] 174 Mar 14 
“35s 71g) 97) = 7ig) #7 Tg ~~" 200 ecw & Ch 7% gta pt 100 Mi aMay 26 bo tal 
*5lg *7 2 *73 Pitts --No par 
712 *73 +80 20 Screw & Bolt. 
ma te 7. ul eS Ts a M7 3aa| b% Bie] 2,000 Pittsburgh Stee! Co_- soil 4 
—" ae 814 1 500 class an 
+164 ee *16314 ---- "Big Biz] Bly 14; S ee oe = be pret class A pretiog 23 ta “ Jan 18 
’ 84 Big "a" 14se sate 18% °46%g 50 | *46 Sat 352 27 70 354 Seaton: Sans 4 sng “<- Sas 7 13, Jan 8 
1453 145, 49 | 49 50 Ig 2512] 2512 40 40 Pitts Term Coal Corp.... ‘0 5 16% Jan 10 
49 2312 26 | 2512 40 1 100 ab Tae S ar29| 165s 
pd . 8 a = oor 40, < * Tw 1 % Ag . : 230 1K .. & West 2° par " Mar a asst in HH 
| it st ty 4 iby che) | eer ce ar 
“4 af -— Biel 54, Tie R a 154 164 = nena ig Sy aan S| 18 Mersi 1 gan 6 
n° 150) 98-1. 4 ee) ee ener” ee 21%| 211% 21%] 4,100 Pond Creek Pocahontas Ne fa iis Mar 26] "3% Jan ps 
14. 14% od % *1 4 2l%e 22 21l4 y *8 1014] -....- Poor & Co class cl A_No par lig 3 lig Jan 
5g 2 21%, 2212 8 101 *8 10% 414 147%] 14,900 Rio-Am Tob “No par 1g Oct 453 Jan 17 
lig 22 104] *8 bm ig 147s) 144 1487 end We gaia 153 Mar 30 Oct 25 
a setl ee” wm 3 s| 14% 14t2l 14%2 2% 27g Class B-- . - pt-100 25] 12g 
eee soa] at atl sass] seat faa eanre “cia] SeMar 3a] 12" Oot 3s 
4 #25, 28 . m 21 8 ‘200 | Pressed ret-...-..-. Mar 30 27 
Ps 2% 25s Py *5g 34 21 24 Zig 4 115s 12 | 16, 5% conv ist p --50| 13% 31} 59 Oct 
Pr “a an ul oat 2 11%] 1153 12 1% 11%) 500 % conv 2d Bion .2..No par| 301s Mar 12214May 18 
Zig 2 12ig} 1112 *11% 12 | 11% 700| 5% Gambie- - . -- 115 Aug 8 Jan 13 
2ig 214 111 12 115g 8 *11l4 12 11 35 34%, 34% 00 | Procter & oar Feb 1 '29).100 Mar 25 3512 Jan 25 
1lig Ill, 12 8 12 12 = 35 35 35 571 58 he 5% pt (ser o fN J.._No par 4 Mar 31 10512 Oc 7 
*Ba% Batt! *34tg 36 | 35 > 575 58 | 58 58 117% 1174) b Serv Corp 0 OR) ie aie 11412 Oct 1 
1712 FBS0 1 Pe Meey Sees M Sas 101% Apr Nov 2 
oe Be 58g] 575 58. #11714 11855] *11714 M3g7| '32i, 33 , yn i ha 100) 101 Apr 8| 131 ; 
571g 58% 17%, 119 | 117% thy, 323g 327%) 32% 105 | 104% 105 900 op Sees ------2"-< 100 te Mar 29} 147 eT at 
“119, 320 | 117% 33%] 32% 33 5 1051] 105 11412 11412} = 400 cp Seeee----+2>*-- 100} 13 12] 117 Sept 
512] 10 114%, 114% 5 500 , preferred. .---- 7} 112 Jan 73 Jan 17 
am 36 1051g 10514) 105% 10 7g) 114 114 134 |*131 13 290} 8% Dp aan’ 4 pa: 15gMay 27| 367%, 20 
*105ig 106 | | 135, 114 | 113% 113% 130 131 |*130 49 |*146 147 00 Pub Ser El & Gas ..No par| 2 14May 26| 1312 July * 
*11112 11414 onae 130 |*128 130 14514 147 |*146%4 ri #11512 11612 1 venmes Tas-...------ No par ee ee eee cs aes 
*12814 130 |*12714 146 | 146 146 1g 11512]*11512 1 35% 361s] 26,500 Pure Oil (The)...-----No 100] 8 8815 July 19||__..__- 
1454 11612] 11512 347g 363 1g} 18,200 | Pui erred....--- igJune 18 29 
lis” jietlelia * 116tel*118 21 fom in| om il i0% inl is 00! 6% pret io par| "7 Mar20| 14% July 
*113 11612 Mia 33%, 3419 10% 11g 10% 90 8912 89ig 7 5% conv agent oe 7 me 16] 16% Jan 14 
10s 10%] 10% dol 88° a8 lB coal eee coed oot ros | ee nonce Het Gorp. “10 44 Mar oy se gen 
90 | *88 8212] 82% lg 144] 14 ‘ Quaker of Amer... 6014 Jan3 te Oct 25 
ete il 4 | 1a] Tah 18 slais TAA) oldie 148) 0400 wg bgeere BN Ba {iuSept 28] 05 Jan It 
14lg 1412 15° 15 | i4te 1 2 Bip 834 9 | %55 95 | .....-. $3.50 conv eum No par 144%,June20| 24 he 
156 «15 85,9 Sig 8% *5614, 95 | *55 6512] 64 65 3, Radio-Keith-Orph: _No par| 14% 26| 2412 Jan 
812 8% *75 99 *5614 99 657g 6578) 765 3 27% 3 sa pe dw eg ca a 18 Mar 30 291g 13 
*75 «99 6573} 657g 66 3 3 3 7g) 211g 2ite yk Ere: 25 17} 22 Jan 
657g 31g *21 21% 1,600 | Ray ns 10%gJune lg Jan 15 
G4le 65% 27%, «Big 2% *2014 21% 1 1612 16% ~ i Rennccase sores 50 22] 30!g 
7 3 213 4 171g eae ee 18 Mar 1g Jan 25 
a .. . “19 rt 7 171, 7 HH ait + 17 17% abe + nee Ist preferred. ...-----50 tae o “ois duly 19 
1 erred...---.-- 5 July 
ey ie ee ee imu] ie 1641 16 24 | *2214 2419 Peay 2. - oe 3414 Mar 29) 58 ic 
*23 024g 1 16%} 1612 17% *221g 24 24 19%} *20 2153 - Oe Sees -0-ro~e 100 5 . Apr ij it aay 30 
17 17 *22ig 24 | *22ig =. 193, 19%) 19%, 51 *4%, 5 sre hy oreo aN pref. 100 5lg Mar 30} 11% July 7 
*221g 24 1910 1912} #1934 Site *43, 5lyl *434 50 4 *46 = «BO Reis (Robt) & s Corp.-.No par ; ptm 10 isis July 13 
#193, 21%, aon Bis] * 51, 50. 50 | *4512 te] *9%4 11 200 Reliable Stores Corp.--N0 3 10 ar30| 1753 July 
2 Ip 52 912 Ge 101 700 Mig Co.... 9% M 5 Oct 13 
*412 *44 52 | *441, *91, 11 lel *10 "10% eens SE Sanoeeseresee May 2| 7 
te 11 4 *10 10!2 1 400 mn-Rand- -- 5| 4912 Aug 16 
“sat tt | oa 13] +134 12] *18%e 13 135 1 * {00 | Preterred eed Vite Mar 30) 36 “Sct 24 
10 10 12 12 | *12% 1312 1612 16%] 1 73%| *72 738% + § Bron + predg) <n degpmleveteiett 114May 31! 20% July 
Tél 16%| 16% 16%] 16% 16% weleate-- Ep a a er pen 100] 20tsMar30l 761 Jan 16 
nt | 7° 741 972” 76 Sul “3 ol oe ee §:400 | Republie Steel “Ail00] 38°May 26] 73° Janis 
*71 74 68 68 68 3 Big 3 191g 195s! 28, conv preferred - - - A. 100 38 195g Oct 15, 
68 Ig 314 1914 19%, 500} 6% r pref ser 773 Mar 30 
*68 70 3 344] Big 7! 19 1912 64 66 6% conv prio Brass. ..-- 30) 37 Jan 
$19 18% 1981 1918 19% =e Sf eS. S 900 | Revere Copper & CSci0] 174 Mar 37| 85 Jan 21 
19 19% 4 63 63 | *63 65 , *64 66 71g 17%| 2,900 lass A...-.-------- 100} 65 Apr 14] 6412 Jan 21 
*61 63 64 | 65 17% 17%) 17'2 177 acl tat waka... 48% Oct Jan 7 
63 «63 | 200 65] 64 son) ona’ Sete ohn”. gal oa” aan "Tol 7% go oe par| 10 Sept ia] 17% 
tials 18 18%) 18 sz | cs 32" coo Hh A] pa oa hepa S4ts Apr 25 12% July 
*34 3712) * 85 | 82 8 oe | sete 56. 1414 1444) 1, 54 % ¢ og SO —gpemregatetetoes 33% Mar 30| 462 Jan 
82 59 55 14144 14l2 500 Spring. --- i0 ar te Jan1 
*82 «88 *50l2 59 | *50l2 1453 15 *85 90 Reynolds b class B- 14 Jan31/ 5812 
15 90 «690 lz] 2,300 fe J) To 10] 51% 812 Jan 
by Ml 141g 1412) *1 90 «690 Ig 1143) Il'g Lite nier <4 tere, apparent 5 Aug 23 July 
“70 90. | *80° 90 | #8719 11%] 11 ais 4475 58] "20 | “Commo stphalis Hiee & Pow. 5 en ana 
*70 «690 il lly! 11 1 44% 44l2 58 *53 58 Rhine OA Core _..-No par 712 Apr 11 4 19 
*11 11% 4514] 4412 44% *53 *5l4 -.--| --.... Richfield Ot _.---No par ar 30} 20% Jan 
45 4 58 | 56 *5%g _..- 12} 15,000 tal Mfg-.. 141g M 3 Oct 13 
45 45% 56 *53 *5lg 71 74 = 72 D Ritter Den per Mines. Mar3l1; 3 10 
; 6% +2, 1101-40 an or | cen Apomope CoP 0 13 212 Jan 
— ath We ae 0 ee *11lz 11% oi7ia 18ig} ...... vedi 8 Co Ce ---- 1 aoe 4914 Oct 22 
_ Tig 74 sil 12] *1its AR ‘a te 1,000 | autlaad RR 7% pre scncg 7orejune 13 in te 3 
*11 12 *175g 1853) *1753 1 n * 3 lle} *1lg 11 “3300 St Joseph Lead ------ .--100 1's Mar 25 34 be 26 
*17% 18% 14] 31% 3212) *308 ‘a aul 45m ‘700 | 28t Louls-San Francisco... 100 ar 26} Sig Jan 
rs tllieg > is trae Br a5t2 a] “sm Sa 7700 6% jowtee.-1) 2 ee teers 
1 lig ly 4712 2 #53 4 2 2,500 South western 100! 6 
ae | 4a wd an or is lm) 2 yt parents otAm er for redemption. 
tr ed 7 oe oe oe 17% Big] *2%g Big) 5% preferred. - to Brewing|Corp ts. J Called 
ae. ae: a - ee. oon *6l4 ----| ---... b Name ae zEx-div. y Exrigh 
7 Ig] *2lg patie, rr : — 
om Big me ste *6l4 .... *614 Def. delivery. « New stock 
#04 ----} C4 -- his day. % Inreceivership. a ° 
t . 
prices; no sales on 
* Bid and asked 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Oa. 29 


$ per share 

221g 23% 
*74 75 
*9212 95 
*101%, 103 
*15, 16'2 

19%, 

74 

4g 


5g 
*214 
21% 
*Blo 
75 
16'g 
1712 
*6314 
5% 
*43 
105g 
*27 
*14% 
*10312 105 
*7% «68 
315g 
+24, 
21 
25 
+4 110 
*108 
i 
4 2 
i oe 
1 1 
1312 13% 
wae iy * 
oc) 4 
214% 21% 
*1323 «139 
24 # £24! 
1912 
19%, 
2812 





2014 


1312 

295, 

73g (75g 
*10212 104 
1% 2 


4% 5 
1012 107 

*2012 22 
2512 25% 
*1 By 
295, . 29%, 
291g 29%4 


*101% 


Monday 
Oct. 31 





Tuesday, 


Noo. 1 


Wednesday 
Nov. 2 


Thursday 
Nov. 3 


Friday 
| Noo. 4 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest 


Highest 








$ per share 
22%, 24l2 
75 75l2 
93 


1512 

195g 

*7312 

% 

74 
49 


% 
24 
21% 
*Ble 
74% 
1614 
1712 
*6314 
5le 
43 
105g 
*27 
15 
105 
#71, 
31% 
#23, 
*21l2 
24le 
*96l2 
109%, 
103 
#20384 
*175, 
12 
1312 
113% 


$ per share | $ per share 


241o 251,| 


76 
94 


#1514 
195, 
7Ale 

1 
7\%4 
4912 


55 
214 
214 
3% 
75 
1614 
17% 
*64 
54 
43 
11 
*27 
15 


*1027, 
8 


32 
#234 
21 
2514 
*9614 
114 
104 
2112 
175g 
1212 
13\g 


*114 


27 
21 


77 
95 


*101% 103 





245g 257% 


78 

95 
10212 
*15l4 
194, 
75% 

1 
71g 
4812 
4% 
#214 
21% 
*31o 
7Ale 
144g 


*65 
5 


78 
95 
103 
1612 
197% 
76 








$ per share 
2512 271g 


*77 79 
96 96 
103 103% 

*15 16 
1912 19% 
7612 7612 

1 





261g 

79 

96 
+ 


19% 
*75 
1 
6le 
*49 
3% 
24 
22%, 
*Zle 
7412 
1612 
18, 
*65 


534 
4314 
107 


$ per share 


2714 Safeway Stores 

79 5% preferred 

97 6% 

104%, 7% 

1512 

20 

77 
llg 
61e 


_ 
ewess 


SSe5ses 


Seagrave Corp 


Lalleed 


Servel Inc 


$5 conv pref 


— : 


E 


Shell Union Oil 


- 





ae 4 Oil on. 


seeyssseusess 


— 


Spear & Co 


Spicer Mig Co 
Spiegel Inc 


Standard Brands 
$4.50 preferred 


- 


peas 


$4 preferred 


Savage Arms Corp....No par 
Schenley Distillers Corp..._5 
100 


stenbeans Air Line....No par 


4-2% preferred 
Seaboard Oil Co of Del. No par 
No par 
Sears Roebuck & Co...No par 
1 


Sharon Steel Corp 


$3.50 conv prefser A_No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No par 


5% % conv preferred. -.-.100 
Silver King Coalition — -6 


Simms Petroleum 0 
Simonds Saw & Steel..No 7! 


% preterr 
Sloss Sheffield Bisel & Iron.100 
referred Ni 


$6 preferr 
Smith (A O) Corp 
Smith & Cor Typewr...No par 
Snider Packing Corp...No par 
Socony Vacuum Oi! Co Inc.15 
Solvay Am Corp 54% pt-100 
South Am Gold & Platinum.1 
So Porto Rico Sugar...No par 
8% preferred... ..-.--.100 
Southern Calif Edison 
Southern Pacific Co 


Spencer Kellogg & Sons No par 

Sperry Coe (The) vt *, 
0 

$3 conv preferred A_.No par 


Conv $4.50 preferred.No par 
Square D Co class B 1 


tStand Comm Tobacco 
tStand Gas & El Co...No par 
No per 
$6 cum prior pref...No par 
$7 cum prior pref.-.No par 
Stand Investing Corp..No par 
Standard Oil of Calif..No par 
Standard Oil of Indiana. ...25 


100 


100} 784 Apr 1 





1 


$3 per share 

12 Mar30 
58 Mar 29 
68 Mar 24 
79 Mar 26 
8%, Mar 29 
13% Sept 27 
62 June l4 
14 Sept 26 

3 Mar30 
34% Mar 28 
1g Jan 6 
lig Mar 29 
1512 Mar 29 


4514 Mar 31 
3 Mar30 
36 Augll 
6%, Mar 12 
205g Apr 1 
10 Mar20 
93 Mar30 
4%, Mar 31 
1253 Mar 30 
21g Apr 5 
147g Mar 30 
181g Mar 31 


45 Mar28 
91 May 2 
13 Apr 8 
10 Mar31 
8%g Mar 29 
10% Mar 31 
111 Apri4 
112g Mar 29 
161gMay 24 
128 Jan 4 
1914 Mar 31 
914 Mar 31 
512 Mar 30 
812 Mar 30 
1712June 17 
214 Sept 27 


4812May 26 
1212 Mar 31 
61g Mar 31 
94 Maris 
luJune 13 
2 Mar3il 
4l2 Mar 30 
101g Sept 14 
18 Mar29 
4June 21 
251g Mar 31 
24%, Mar 30 
3212 Apr 8 


$ per share 


105 Febil 


122 
105 Oct13 


114144 Oct 28 


14014 Mar 26 


107g Feb 5 


27144 Nov 4 
81 Jan20 
97 Nov 4 


19 Jan 4 
2712 Jan 6 
85 Feb23 
lig Oct 31 
7% Jani1l 
50% Oct 6 
7g Jan 3 
3 July 22 
2712 Feb 25 
5le Jan 14 
801g Oct 13 
18 July 19 
20% Jan 11 
68 Nov 3 
612 July 19 
48 Janil4 
11% Oct 22 
Oct 14 


9612 Nov 4 
Oct 13 





24 Aug 8 
1914 Aug 26 
13% Jan 15 
16%g Jan 10 


3ig Jan 13 
28 Jan10 


25 July 7 
221g Jan 12 
211g Oct 28 
30%g Nov 3 


35%, Oct 25) 
1714 July 25 
4212 Aug 25 
1514 July 19 
7012 July 18 
31 July 25 

914 Jan 10 


312g Jan 10 
51g Jan 12 


347s July 25 
351g Jan 7 
491g Oct 28 














Standard Oi! of Kansas---.10 
Standard Oil of N J 25 
Starrett Co (The) LS..Ne par 
Sterling Products Inc 10 
Stewart-Warner 


#491, 5O0lg 
517g 5214 
*325, 33 
69%, 697% 
1014 1012 
*73, Tie 
15% 16% 
84, Ble 
*51 5219 
*124 1271» 
11% 11% 
41 
Big 
18%, 


30% 
1012 
191g 
293 
9ig 
7\g 


39%, Mar 31 
1712 Mar 29 


121g July 26 
11 Jani3 
17%g Nov 1 
91g Oct 21 
59 July 20 
128 Oct 2i 
1443 Mar 1C 
4312 Oct 28 
444 Aug 1 
19% Aug 26} 
32 July 20 
1512 Aug 9 
1912 Nov 4 
29% vet 15 
10% Jan 11 
8ig Jan 11 
91g Oct 17 
47 Jan10 
5i2June 29} 
8 Janil 
495, Aug 6 
51,4 July 29 
38 Oct 1 


1212 Aug 6 
114g Feb 10) 
26 July 22 
251g Oct 28 
Oct 26 

57g July 13 


83322382 


52 Sun Oil 
12712 6% preferred 


11% 
rete Sec Co (The)..No 4 | 


11912 Feb 8 
973 Mar 31 
171g Mar 31 





*124 
115g 


3914 
3ig 
1814 
30% 
11 





> OO bes GO 


37g May 27 
5 Mar3l 
34 Apr 4 
44 Mar 31 





Sesesess soessssesssss 


Tennessee Corp 

Texas Corp (rhe) 

Texas Guif Produc’g Co No par 
Texas Gulf Sulphur....No par 
Texas Pacific Coal & Oll...10 
Texas Pacific Land Trust.-_.1 


. 


to 
WWWASNW 








SELRLI LFFLLIIIILIE 


ae 
g22%8 


Thompson Prods Inc..No par 
Thompson-Starrett Co.No par| 


ee 


_ 


181g Nov 4 
55% Oct 25 
12% Jan 12 
Transcont’! & West Air Inc.-_5 105g 

Transue & Williams St’l No par 113g Aug 6 
Tri-Continental ca -<e par 47, July 19 





35385 8325552558 





-_ @ SP Wim or 





v8 
38 


_ 





Ulen & 

Under pitiote Fisher Co No par 

Union Bag & Pap new. .No par 

Union Carbide & Carb.No par 
alifornia_ 





= 
CP Pee > 


SSESSSSSS333<3 


“-* 





Be 


4 
*18lg 183) 181 iste olan 1 “y = 

4 4 14 183] 181g 181g] *18ig 1 18 
*1121g 115 ‘*112 115 ‘*112ig 115 '*114 : 115 ola” iis” sis” 115 | 


* Bid and asked prices; no sales on this day. { In receivership. @ Def. delivery. New stock. 

















5 Oct 14 
100%, Jan 20} 11812 Aug1911 110 Oct] 117% Feb 
7 Cash sale. z Ex-div. y Ex-rights. % Called for redemption. 


_ 
— 
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10 “3 ae 
—— 6 
= —Concluded—Page SS pt rreetow 
or Stock Recor Range Since Jan. 1 Year 1937 
ag New York STOCKS Basis of 100-Share Lowest , Highest 
ORK STOCK = Highest share 
inna Sales EW Y 
Volume 147 ARE, NOT PER CENT for -* EXCHANGE Lowest share ||$ per — b1 Feb 
fnieae—vae ERASE, ae a +e ea * ee Gnas 17% Dee] 35. Mar 
Siew ann xiiPsaxs jor 2 | Nov 8 | Nov. 4 | Wea Nopar| °38” Jan 1) 20% Oct 261) 171 Dee fo a 
Lo Wedn Nov. " rh ee ae 2% Apr Oct 1 Oct} 467, 
Tuesday Noo. 2 — Shares Carbon-- No par| 1 453 17|| 25% 16 Mar 
Monday Nov. 1 | $ per share 400 | United Fast ee 38 Oct al 5 Oct Apr 
Saturday Oct. 31 $ per share 70 1, United Carr 33 Jan 12 Octi 26 
9 share Biz} 69% 70 600 ted Corp_-... 7 18 lz 10614 Feb 
| Oct. 2 share | $ per 68 6 201g 20! Uni RR 107g July Dec 
$ per is 67 | ¢ 20 | 20!s 27,900 preferred 5 29 Ol] 74 91g Mar 
I Zeer S zr one le EB ee the “al at] oneaear aS abel Garis! ', be Mar 
Ta 50° *18% 0 "75 4 | 3% cS as eS “200 | United Dyewood orp---- 3 Mar 26} Oct 14 Oct] 86% 
‘ 7 | to ai 31] 39% 52 an 
i} _*19%, 20 3% 6 4ig) 3% 3512) 35ig 3 6 6 *7%, «84 10} Preferred tric Coal Cos-. 21% Mar 6712 Aug 8 9 Octl 17 
4 4\g 35lg 3555 35_ 61g 6 4 #734 812 73 73 ; United a Fdy eevoesonsus 50 Mar3l 1214 Oct 17 H Oct 113% Jan 
35g 35% 57g 6 eos Sle| *8 a *72 7912 7% 77%} 2,800 United 7 > petigag No par 8% Mar 30 ws oe d 
5% «6 +8 1 7912] *73 «79 *7% «68 37. 374 oo United ag par 100 Mar 14 1014 Aug 20 “Big Oct] i6ig Fe 
84 Bly *74 7912) *73 8 8 Bt 238 8638 6212 6312) 4,7 beg ne ~ peter No 64 6 Sept17 85g Oct 27 5 4 Dec} 24% = 
*72 7912 7% (8 7% 38 | *38 384 63 631s 11% 12 ws > $5 pony gr Ine vte- 3 Mar 26 1l Oct 14 Nov} 10012 Fe 
7% 78% *384 3912] 38 63%) 63 6314 iO, 111%/#1108 11% 7 A hon bn. n+ page — He Ape ! 811g Oct 19 3 i o- 
*377%g 392 ss oy om 1% 12 |. Olg 11144) *110% aS so cant Gee Paper ur...No par 2 May 6 4 Jan18 t} 2012 Jan 
; 7 112)*110%4 lg} 71g 3,400 oreign Sec 100} 6 16] 1% 4% Oc 7, Jan 
6312 64 117g 12 11% 1114s} 1llle 11 1 Tle 712 7% 7% eo Usa F Gerred ....... , 5g May 914 July 23 5ig Oct] 347, b 
11% 12 111 11143 433% 7% 74 a4 7% 81g 101g 10'g 2,500 $5 first > Corp eecee No pa 312 Mar 26 1214 July 25 53 2 Nov! 137 Fe 
(Be a ae a ae. 2 ae ee a 1 “en a. Yaaro — 5 ater 3il 1148 Gor is 172 Feb 
~ og S 75s 10 «10 ing tee - Hee 7s Sern te Conv preferred- No par Mar 31] 114% tees Hon) ts. Mar 
| *7%8 8 7%, | 10° 10 te 83 | *80l2 83 #34 ‘ 140 __ ae 20] 55 173 Nov 4 Dec] 2312 
753 10 10 12 83 | *80l2 83 -* oo sm 4 P41. peepee 214 Mar 28) 173, July 19 70 Mar 
10 85 *8012 1 *3, 1l4 107% 80 Ae OR 100] 16214 r29} 10% 2 297g Dee Feb 
“Ste 8, | vate 88, re Tal 7a Tal 7 dou! 100% 11") 5,000! US ottiman Madi Gorb.--6| "4's Mar 30 Zits Qed ig Oeil $3 Mar 
#34 ‘| 712 8 *10 11% *10 109 109% 73 Set ae Ou - 1g Mar3l] 2% Oct 11 4 223g Mar 
0 712 1087 72 «#1 400} U nv pref... T| 1381, 71g 6lg Oct Mar 
“71 1012 1012) *1 10812! 10712 tS ee ae 1 812 544% co Alcohol. No pa 314 Mar 30 ly Oct 26 8 Dec} 112 
105% 10% 107 108 | 107 “172 «173 |*1 81g Big) = Bilz 36 100 U 8 Industrial --No par 5% Mar 26 Lo) Aug 24/| 65 Oct] 7214 Mar 
*107 10812 . pe ys *83g Bila 34 | *33 833} 5,500 S Leather - ~~... -- -No par Mar 29} 70!2 13}} 24 193, Jan 
171i -. 814 Bly Zio 34 34 221 28 2 3 1,700 | U le & conv cl A.. 1 50 30] 4953 for neh v4 3% Oct 2%. Mar 
it ee a ee "Fe ted sen weal oe *67| 6% | 6% 4,000| Part ferred_-.--...- a heal Fdun Sn Sal aa ee H 
St, aa "| eae 34i4 “a. ol an een ee 12 121s) 4, aes hess... | si baersil Ss “OmiD 4312 Dee} 118 
*B21p 34 26% 27 ag | 673) 6% on 123g 1233 a 04... U Soe oF ade No pa 21 Mar3i 1021, Oct 13 5212 Nov| 105 Mar 
263, 26% 653 7 6% 127%) 1212 12% *66 75 57g 4612] 4,800 S| = 0 dana ie 4512 Jan 3 2% Oct 13 * ‘Decl 75% Jan 
! 7 t 27] 121s *68 75 lg 4614] 457 63] 26,700 ag oy ha epee Mar3l| 7 5} 58 12612 Mar 
| izig 12%] 12% 12% “Se Stic] tbte aiid abe 64) 6 Sh’ane |” ee tak eee Het & Min._-b0| 244%, r31| Coie Oct 27|| 4812 Nov ~—_ 
, 2 ee 27 
| eer 75 |*68 75 4614 471s] 4512 Gis} lg 51% 53g 29,500} 8% elting Ref & M 50] 755 Ma 31] 661g Oct 100% Oct " 
*66 4612 4612 ee 5253 53 912 101 ’ 7 Roe ee © ee 38 Mar of pea et ee 
464 1 6 lig 52% 1 9 1 1,600 areeses trie No par 31] 1 «Trees: Mise 0 
| “bat Sal sist see sbeee 3a tan rn he oe Sos ohne lu poe - cma a ae oo) ae teeees "bi; Get! “Oi, Feb 
5012 5 9712 1001, ' 66 | *63i2 9 69 70 63%, 6514 "200 ef See alas Beis No i 40 Apr ees =) On ae > 
a a oe ae 684 604] “Osi; 6 set sett eae © dha yo senmmaamamignegtil Ml Gatbonesel- 100) Set a0 ‘1 Oct| Big Fe 
*65l2 7 *681, 69%, "6814 65%| 63% be 8 11612 11612 ett 3314 ay 7% pre eakpaabe Corg..-1 814 Sept 24 Big July 25 46 Oct] 8415 Jan i} 
= oe 6314 65 = 417 115 1 3%) 331g 332 45. 46 ice United St — (700)... .- No a 114 Mar 26 50° July 21 9% Dec| 21 May 
63% 63 *11614 117 4 3312] 33%, yr 7 45%g 46 3% 8638 — Conv pre class meus “4 pa 37 «Feb 3 131g Jan 14 47 Novj 86 Jan 
TEN aatd at, B3te “44° 45°] 45 a“ Se ol oun at) Gece 1] 7teJune 13 78 Aug 6 Nov| 164 Jan 
eas” 45%] 45° 45°| 44 Sul Se Stl oe om 21g 2%) 1, siveraal-Cyelops Steel Corp rl 48 Mar31 Gesell “56 Ged 100” San 
*45 86 45% 4 4 in 834) Biz os. 21g 2% 48 48 500 Universal-Cy Tob...-No pa 34 May 11]{ 158 Oct 25}|| 29 Oct} 4% Jan 
. 2 me me Bis ao vais B80 “Tin, 12 | *12%— 12%] 300 eee 100] “27te Mar 30 “ty Jan 7] % Coy ne can 
*8lo 878 219 212 212 52 48 1o% 11% 12 *7312 75 700 8% peng et pref. 100 le Mar 30 ane Jan 10 53 Oct 581g Jan | 
a” isl 48" Be ‘ DB "11m 73% 74 40 ersal Pictures ht A_..-1 June 22] lig 20}| 16 39%, Mar 
2 7412 *.... 158 0 | Univ w & Lig 7} igJdu 28% Oct 914 Oct 
*45 50 *113, 137% R- 74 74 * 15912) *- - - 60 8 tUtilities Po ---No pa 16 Mar26) : 7a Nov 3 ¢ Oct] 4453 Jan 
*1153 14 74 | *73 on-- 160 |*...- 60 | 60 *'700 | Vadseo Sales.---..-10 100 ar3l| 267% 3i] 14% 115. Mar 
se gies, Be oes eo | bak =. See Mie “% 1 | "700 ne any pep Ee ar oi} tee Rev all Sets Neel a7 den 
158 15 55 55 1 1 1 Se #22 29% 18.000 | Vanadium Co Ine......- 100! 97 June 2 ed ee id 
*52 60 1 lig 1 *7g 9 *22 2812 25% 267s] 18, Van Raalte RES io 5| 3012 Mar 30 1812 Aug 2 “23, Oct] 12% Avr 
a Say Ee cad as ale oe in| *"anl  3% 108 ore |_Sarah pare 1312 Sept 28] Jan 21 lg Oct] 74% Ap 
1 ‘ 8 +222 4 25 2653 36 3512 40 yoy 5 ar29| 55s 21]| 18t2 115 Feb i] 
Peres Asie 36ie| 36 30"| Sou Sos “40, "40, | 1,000 vier ¢ ollna. Chem. ---i¥0 par| 38 bar] 2 ta "3 "Beal “12% Jan 
24 35 = 35lg Olz 11119} 113 39%] 3914 397s 17% 17% 900 | Va-Caro Sealant ttae r| 105 Mar 3 4le Jan 20 8 Oct 
35 35 *110 ill er 3914] *38 17% 17% 7 4 1, 6% pre f...No pa 15g Aprl Jan 11 
1734 4g] 3% 300 vow © geet. .-2 100 26) 15% 
*110 lillg 3812 3812] eo 1719] *1712 a 4 8 *26 27 50| VaEl& n Coal & Coke. 514 Mar 120%, Feb 26 50 hg 4 
i7q 17%] 17%2 I7te| 171s 5°] 25m sen| 26 26 vi3i¢ dal .-.+2- | Virginia tron Goal & Coke. Cee Onn call 117% Peel 123s an 
Hi *171g 17% 3% «3% $. 26 | *2 én 11612 11612 74. Sl cocmas 5% r 11912 Oct 26 2 Oct] 101g ane 
*37 4 *25le 2578 2512 11512 11512 a *3l4 414 *11 1312 ----2. | Virginia Ry Co 6% pret... = 11614 July 19 253 Jan 11 Qe Oct 18% Mar 
*251g 26 11512 1151] 11512 44) *3l4 . *11 a My ht a I 1 Mar 21 443 July 23 21g Oct] 16 b 
115 444) *314 a (8,8 [a | i) Hapa 100 ar 23 4 8 195g Fe 
KD 13 “11 13 | #11 123" 65 | 66 67 1iste ~"T12] “~ 200 | t Wabash ferred A..-.---- 100 1s ‘Apr 2 ats July i 8” Oot = se 
*11 67 | *63 ae ae ee si] 700| * 5% pre B..------ | igeaeestol ost don Dec! 93; Aug 
67 *63 *118l4 _... *I12 1 1 Bly 7 5% preferred -.-NO pa 134%June 10 27 71% 1 Mar 
67 ts -/*11814 ..-- *llg = 15 _ 3 31g + uerain on ne saaees No par 29| 8612 Aug 2 3% Oct 5153 July 
11814 ..- lle Il re 3 27% 234) *1% 500 | Wal a aS 74 Mar 1014 July 2 32 Oct 
*118l, ...- *llg 1% 7 3 25g 23, *1% 4 7 7 00 | Walgreen warrants 100 412 Mar 30 Nov 4 Oct] 19% Jan 
1 1% om 3 273 *134 4 1 71 71 8 ref with 0 par 2 31] 538% 17 Feb 
25 38) 2h Bs ae MeO v4 85n| 300 | 44% vod W tad Wo por i7sdtay 1) 196 Ost 18 2" Sei] 10m Feb 
*1% 4 *7 75g 7 17 1 85%, 85%, 8%, 9ig , Walk(H) ~---LV0 DG 8 Mar 4 July 16 le Dec 991g 
7 7 16% 1614F 1 86 86 = 86 87g Qig 53%4) 14,200 cee 2 age ee ag par 2 Mar26 1 July 20}| 2612 Oct} 18 Jan 
1612 16l2 a 86 86 9 9 7g 4973 1934 1,200 d Baking class .-No par Mar 31 5 uly 19 4% 691g Jan 
8519 9 9% 49%| 497 19% ooo 100} 23 26 8 J 33 Dee 24 Jan 
*847, 86 8% Dg 50 | 49% 19%] #1912 19% 15ig 151 el eee ear senor 5| 3% Mar 45 Aug 6 25, Oct] 1 con 
> 4 Se setl om 19%] 1918 a A Preferred... - ures... ... uharsil ‘deaueis Nov| 35% 
1934 15% 27g 100 Bros Pict No par 31 8 15 9 46 Nov 
49% 50 *193g 198, *15 15%] *14% Big) 2% 2 #42 441 600 | Warner Vv pref..... 7| 1% Mar 1] 16% July 16 Oct Feb 
193, 19% *14. 15% 2g  2%|  *27%% 44is| #42 442 6% © 7ig a anny al pebaite No to 5 Mar3i 230% Oct 13 1llg Oct] 38% pt 
*15 «16 “*27g 3 4i2 441] #42 71 ee *39 = 40% 5,000 eo tO pref..No oo 1614 Mar 3 25 Oct 13 Oct Feb 
3 3 #41 45 -- 7ig 673 40, 39 391, Blg 4g — $3 con & Pipe_...No sa! 11 Mar30 34 Oct 13 ig Oct 
i “en 9 392 40°] 40% 3%) Sig 3% 20a, 2012 2°100 | Warren na Motor Go-------- "{uq Mar 26] 414 Oct 15 
678 4 3912 3912 31. Bly 314 12 12 12 29%, 2912 "600 | Waukesha Co.....-.--.- 114 Mar 95 lig Jan 28 
“ae Bul ai, Bae *1012 12°] 12 seul seit asl. a3 aaa astbo | Webeter ltecaloht-....Ne ni], Sept 1] 39 July 30 
3g 3 4 *10 12 2912 30 2912 233%, 2312 23 2 3lig 311 "500 Webster ag RE Re 2514 Mar ~ 8214 July 29 
“soe cou 920%2 20% 2007 ay ie ae ae *3iq Ble Waren ihe tnaudaibs Wo oan an fl en ae @ 
2 : 23 2 11g 321g 35s A waitin esson Oil & Sno -No par ri 3 
an th cy pa 32te ee + 3% = Lig) set as 8 600 “2 pon yo oe tae par S24 May 25 eo = 3 
oe idl sh Bh at al sen aatl as” *80 81 tag be 2 spgtinmneoite 16 aaarai| 124° Oct 31 
Ip 3% 11 4 347g 347, lg 80% i's] 180| "7% prelerred.--=------- ar 31 v 2 
“< + a, 3514] *34t2 = 80 207 * 98 oan 101t2 4 ba er7% amt. s di ¥ 6 "oan ie 31 
] Zoe $0") sz si] 7a st | so 101%] 10its 19h 02 101 83 | Wast foun Power 7% bret 1g May 31/ 31% Oct 31 
79% 80 *95le 98 lg 10119) *98 94 9 12312 124 20 6% Di os ply Go. 10 253 Mar 31 9 Jani10 
98 2 | 10112 *93 95 lg 124 19 2 stern Auto Sup: coe 25 1 
an 101 — = 95 Pw 12312 1st m+ . 11912! 119 ge 4,000 wenn Mary fd Dee 1 s. eh Sa jan ae 
95 95 ibe 124 bite 120 11912 ra 2 21 21g aime 37s —_ ‘Tr ay) ow gman pak am , 1% Oct 18) sat suis 30 
#12353 ..-- 18 1 378 %| 2.700 | Western Pacific. .-------- ar 4 
ae Se 5 ‘21%, _ oN "Big gal #7. zal 47 “ 2,700 "Telegraph. 1 isa Mar3i| 29 ey aa 
“a, 4] 3M 3M oh |B a, 108ot | western Union Tuaga “Sl SiN Mar $i] 1236 Oot 1 
aime ay. ar ae ee z 27% 29 400 | Westingh’se whebeemeagen Pg 21 Oct 24 
— 2. s 1% 1%] 1% oe eal gait a0 | a0, ee ee Pe) Sete ten te 
10,400 ed_- "t_No par 28 2 25 
~*~ 3% 1¢ 12 * 27%] 2614 MY aye aged aint 11834 Ist t- 31 lg Mar 201g July 
2 27 2612 2714 eke ia en ie oo ar 31 13 
2 27-27% lg 267% * 12014] 11755 +1 hat. 7 eodeemetnnsbe 7} 10 M 3014 Sept 
27 267] 261g 117%, 12014 7 147 nee (hag. yp eodemn -No pa Mar 31 Jan 4 
aes ists 120 °| 119° 1208 47 |*12 7 40 r Prod. 20 2] 90° Ja 
1g 27 11 *127 1 14 19% a Sree § Apr 1 v 3 
118% 11912 a 147 *127 Mtoe, 195g 20 opei 3612 1,200 “ conv 5% conv pf 100 Tate Mar 26 2844 yo 4 
#1251, gs A “ee 19%, onsite 3612 ““ se 1912 oe eae Wheeling & L E rp... 75 ar® 59 Jan se 
1912 2 *361, 3612 1, 1912} 1914 30 9,500 | Wheeling Stee! Corp...No 42 May 1512 July 
1, 3612 19 1914 *297, 30 9 iis 9, “<-- an 23 y 25 
ee 90 ‘| #75" 1 #75 Hil Be Heal Atm Bal v. hite Dent’! Mig (The 8 8) "bis Mar 31 it Jan 2 
30 30 30 90 *75 27% 2612 2712 *75l2 8912 800 White Dent bd Lanpeierinpce 5 Sept 28 3 Jan22 
*7653 ----| *75 2614] Se *75i2 892 12%, 12%] *12% 12% White Motor tear Go No 114 Mar 31 Oct 19 
26. 26 orn 8915 *75%2 bo *| Bate Ale +124 12% 5,400 White Rock od “No par 8% Mar 31 7. ie 
8912 Ig} 5 #123, lg 13% ~~ No ar 
“ha 55ls sia” 12%] *12% i34| 13% 131s on 6% i W $4 conv preferred. soscone 11June 16 @% Jan 10 
*1 212 ion 13%, | H 714 Z : *17%, P = Wilcox Oll & beeen React 34gJune = 4 July pa 
2 F (2 Ge BS 8 SG ar 
Pie BS 2 is “RI ae ed Mya Me de 
22 2 :700 | Wilson & Co Ine.-.--..No t 27 
%, 0%, ee a a “ 1,000 | 56 eared acct ‘Bie nar 2 “Bey oct 27 
7, zt ’ my 9 alll Jan vy 4 
= i bul an 8 vais 40% +48" 402] 1,000 Woodward (FW) Go... al lg BEE 
— 2 f° oe 451 4812) 108%, .-los06 vi 19°400 Worthington P&M (Del) No par 40% Oct 27| 74% Nov : 
4% 47 48 |. O31, -. --|*103!2 2312] 23 13 10,500 | Worth 7% -------- iN cereal oe une 
4 4712 471 #103 a 243, 23 4 51 5 ' RENO 27 Mar 6112 Nov 
5 1 2312 5014 514 7, 261g eececce Late 1 Mar 30 26 
"Bi ad 8, BY Be sos | sais 80 iS] Bireaee erat! i, Me Bil "2° Set 
5014 50l2 2414 251 *8012 90 | *8012 74le| *73 57 1,500] Prior eo 6114 Mar 31| 39 July 
2414 24% *80!2 90 | * 1p 7412} “ae 7 | #45 : "310 | Wright Aero ) Jr (Del)_.N Jan 3] 21% Oct I 
90 1g} *7012 4 le 61 3 Ndioady A ap gall Jan 13 
672 1 a” ise oss 60%| 504 111 | 108% 10816 tee Yale & Towne Mtg ich Bt 71 Mar 30 05%, hue 26 
4512 bore 58 «458 11012 112 |*108ig 74 | 73% 31 25,800 | Yellow Truck & Coach el . 9% Mar 30] 51% Oct 
*57 582 10612 112 *73 4 74 = 32 31 201g "250 Preterres.- & \ eas 24 Mar 31 = 5 
106, aul 72 73 ae Se] iene sete 19% sass ; Youns Goring & Wire.-1 fiiesar Sel Gre On 
7234 31 3 193, 19% 10312] *10212 22 25,100 | Youngstown 8 & T-. We tite Boe 25% July 7 
“To 19%| 18% rise S'S a 505s ‘n= | 536% wn Sees Dace. 28 2% Jan 3| 6% Mar 
195g, 1 103 104 221» zs we 50 | 49% 851 ” 600 yome was Corp. ..- oe 2% Jan 
*1021, | 22, 50lg 4 = os 851 So 26 9,400 Zenith Products hy 
*2214 4953) 4814 895s] *82 8514 251, 2512 22%, 22% 1,700 | Zonite 
£3 80e| *83 4 oe Si mS 414 4% 
"35 25m| 2412 — 4*s 
| “1% 22 aie 4%s'_ #s 
44 





























NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


Nov. 5, 1938 





es 








Friday| Week's 

BONDS Last Range or BONDS 

N. Y. STOCK EXCHANGE Sale Friday's N. Y. STOCK EXCHANGE 
Week Ended Nov. 4 ‘ Bid & Asked Jan. 1 Week Ended Nov. 4 





Low High .|| Low High 
U. &. Gevernment Foreign Govt. & Mun. (Cont.) 


118.28 119.2 116.4 119.5 
114.10 114.16 111.22114.23 
113.8 ; 110.8 113.18 
. t §°*7s stamped 1 
Cordoba (Prov) Argentina 7s..1942|/J J 
110. . 107.18 110.25 
107.12 J 4 106.26 108.14 
109.22 t . 107.2 110.5 
109.25 7 107 110.3 
109.2 109.2 a 105.27 109.10 
108.23 108.23 i 105.19 108.31 
108.11 i 105.2 108.15 
106.28 106.28 ‘ 103.26 107.7 
104.10 104.5 $ 82/|101.24 104.21 
106.31 106.31 : 103.25 107.4 
101.27 105.17 
100.26 104.7 
59||100.14 103.17 
100.6 102.29 


102.14 106.12 6s 
101 _ —=105.7 §*Stamped extd to Sept 1 1935_- 


99.18 102.20 | Dominican Rep Cust Ad o50.-to ms 
102.22 100.4 102.23 1940 


107.10 103.28 107.10 
106.19 103.4 106.23 
106.4 103.22 106.18 
105.4 4|/102.13 105.11 


106.19 103.9 106.23 
18 102.22 101.9 103.13 
104.7 104.10 101.5 104.15 





RERECCUD> se gege> 


Federal ¥ an Mortgage C 

Farm orp— 
36s Mar 15 1944-1964 

May 15 1944-1949 

Jan 15 1942-1947 

Mar 1 1942-1947 


Loan Corp— 
3e series A_...May 1 1944-1952 
2%sseries B..Aug 1 1939-1949 
G 1942-1944 


ePr>Z nut woul weluwmnwtovoortntanse 


“Sg B°aR K“E“SES 


Frankfort (City of) s f 6 }4s---1953 
French Republic 7 4s stamped 
Foreign Govt & Municipal— 7 \%s unstamped 

External 7s stamped 


Agricultural Mtge Bank tena 7s unstamped-_.-_-....-.-1949 
6s 1947 German Govt International— 


*Gtd sink fund 
*5 %s of 1930 stamped 


194 
Akershus (King of Norway) 48.1968 *5 4s unstamped 
*Antioquia (Dept) coll 78 wet 5 4s stamp(Canad’n Holder) '65 
*External s f 7s series B 1 *German Rep ext! 7s stamped.1949 


*7s unstamped 1949 
German Prov & Communal Bks 

*(Cons Agric Loan) 6 4s_-.-.-1958 
*Greek Government s f ser bees MN 


Sink fund secured 68 FA 
6s part paid 


Haiti (Republic) s f Sy ser wer AO 
*Hamburg (State) 6s 1946/A O 
*Heidelberg (German) extl 7s "50\J J 
Helsingfors (City) ext 6 4s...-1960)A O 
Hungarian Cons Municipal Loan— 

*7 4s secured sfg 

*7s secured sf g 1946\J J 
*Hungarian Land M Inst 7 4s.1961;|M N 

*Sinking fund 7 4s ser B_...1961|;|M N 
*Hungary poy crags of) 150..2255 FA 

Extended at 4s to 1979|F A 


Irish Free State extl s f 5s 
Italy (Kingdom of) ext] 7s_.-..1951|J D 
Italian Cred Consortium 7s ser B ’47;|\M_ 8 
Italian Public Utility extl 7s...i952)3 J 
Japanese Govt 30-yr 8 pon00..- aes FA 
My 1965|M N 
*Jugoslavia (State ay ct Bk) 78 1957|A O 
*Leipzig (Germany) s f 7s 1947|F A 
*Lower Austria (Province) 7348 1950|J D 


*Medellin (Colombia) 64s_.-.1954/J D 
*Mexican Irrig assenting 4}4s.1943)}M N 
*Mexico (US) extl 5s of 1899 yee 3 ; 








toto 
Hr 
aK 
IS 
RAK 


¢External s f 7s series D- - . -1945 

External s f 7s 1st series _ .-.1957 

External sec s f 7s 2d series. 1957 

External sec s f 7s 3d series. 1957 
Antwerp (City) external 5s....1958 
—— ane nia o 

8 f extil conv loan 4s Feb....1972 
8 f extl conv loan 4s Apr....1972 
ustralia 30-year 1955 
External 5s of 


Austrian (Govt's) s ft 7s 1957 


*Bavaria (Free State) iano 
Belgium ~o¢4 extl 6 4s 
External s f 6s 


E 
*Berlin pe per n K Spee 
*External sinking fund 6s_..1958 
*Brazil (U 8 of) pee 8s....1941 
*External s f 6 4s of 1926...1957 
*External s f 6 4s of 1927. ..1957 





SN 


Sppecorees 
RR 
SES Srmmoe 


(-]-]-I 4 ee 
RWMwWooDoos 
KRAKAKAKER 
Rannacack 


© 
KKK RKKKKSX 


seeieee 
RKKKKAKK 


Soo 
RAS 
2 
3 
x 


ABa~ 8 
ror SAEZ Pee peers eeeeees ee 


& &ZOPa>and OrnVOoUvovaumm uzwuorz go 
SSsze 








*Budapest. (City of) 68 6 
*Buenos Aires (Prov) extl 6s. ..1961 
stamped 1961 


JD 
JD 


j 


NN 


RSas RS SB 


So 


P+ Phy LL tr er 
DOZMPUrPomeeorpzituvea Ou 


*Sec extl s f 6s 
metas (City) 7s 


KERR RK 


$s 
x 
8 











coool 
SZeeeuszs> Ze & 
BNHUUKKPZO Z 


RRR 
SSEVess 


SSeSeRy 
esS$S8e8 
RRERKKKKK KK 


DARIUS 

RR RR KKK K 
ss 
RK 


a 

a 
SS eiaiediod 
oooce 


Pernambuco a of) 7s....1947|M 8 
*Peru (Rep 
onan Loum aaoden 1st ser__1960 


Sta! 
External sink fund g 8s....1950|3 J 




















83% 101% 
83 100% 
55 80 
48 64% 
80 86690 


16% 24 
101% 106% 
102% 110% 




















For footnotes see page 2841. 
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= Week's 
BONDS be Range or BONDS 
N. ¥. STOCK EXCHANGE | 3 N. Y. STOCK EXCHANGE 
Week Ended Nov. 4 a8 Bid & Ask Week Ended Nov. 4 » 
Foreign Govt. & Mun. (Concl.) Low 
wheres Mines (City of) 8....-- 1961\3 D 8% peel eee S Shaw tat yea. 50e? os 99% 100 
*Extl loan 74s._...__.._-- 1966|3 J *7\% Beech Creek ext Ist g 3 4s. ..- 1951/0 BD) ______}...... 115" 119% 
Prague (Greater City) 7}4s...-1952;MN;____ ie Bell Telep of Pa 5s series B....1948/3 B 118% 125% 120% 
Prussia (Free State) ext! 6348-1951/M § 20 ist & ref 5s series C..---.... ae S 12834 
External s f 6s..._.....__- 1952\/A O 20% Belvidere Detaware dots 830...1000ie ps eee ee tte a eer | ie 35°" “to 
Queensland (Beate) extl ef 7s.-1941/4 © 106 *Berlin City Elec Co deb 6 348. -1951 2934 20 20% 
A ng: eal or aan Lae = *Debenture Onn ~~ “1965]A O 26% 19 28% 
¢Rhine-Main-Danube 7s Ao2Z21980 MS 30 EUS TB ~ «22 = =~ 2 - === ~ 
*Rio de Janeiro (City of) 8s_.-1946|A © 7% Berlin Elec El & Undergr 6 4s 1956/A . a 44, we 
Ext! sec 648-.-.--..-_.--- 1953\F A 7 Beth Steel cons M 4s ser D_.1960/J 05% 100% 
Rio Grande do Sul (State of)— Cons mtge 3448 series E__...1966)A © 99% sare 100 
8s ext! loan of peal: 1946/A O 8% 3348 8 f conv debs.........- 1952|A © 96% 82 98% 
. .  . >: SPtoeoeess 1968|3 D 7% 
7s ext! loan of 1926... 22. 1966|M N 7% Bis Gandy let 4e-_-----. 5777 10a 2 10434 >| 107% 
7s municipal loan. --..-..- 967|3 D 8 ge Fy tne --* eee 33% 20%, 45 
Rome (City) extl 6348-.-..... 1952)A O 655% See a gstrvencone TORIA O o 18% 41 
*Roumania (Kingdom of) 76_..1959|F A #20 -igt 6 43¢8 series JJ-.-.----- a? z $5 is 
February 1937 coupon paid ----/---- *16 ¢*Boston Chay Ree ; Pie 
*Saarbruecken (City) 6s-.....1953|3 J *17 Brooklyn City RR Ist 5s. -- ... re a 106% 101 107 
Sao Paulo ‘cate of, Brazil we Bklyn Edison cons mtge 3348. .1966 35% 733 
8s extl secured 8 --1952|MN s Bklyn Manhat Transit 4 }4s_..1966|M N 6634 
2660 ext! secured 6 1...._..1957|MN *74 Bklyn Qu Co & Sub con gtd 5s-1941/M.N 33% 20. 39% 
San Paulo (State of)— Fal ny, 1 Ie A 4 Gye eg 
§oee ext! loar of 1921_.-.--- 1936|3 J 10% yn Union E} Ist g 5s_--...- 18 N 108 100 108% 
8s external.__._._.._.----- 1950|3 J 8% Bklyp Un Gas Ist cons g 5s__..1945 4 953% 10634 
on extl water loan_......-- 1956|M $ s ist lien & ref 6s series A_.... 1947;|MN 105% 59% 80% 
#68 ext! dollar loan___-_-.- 1968|J J 7 Debenture gold 58_--. --...- 1950/2, D a7 7834 99 
Secured s f 7s. ......--.--- 0|\A O 18% ist lien & ref 5e series B....- 19575 A 107 105% 108% 
*Saxon State Mtge Inst 7s....1945|J D *26 Brown Shoe s f deb 3% patel wei ia 19 9 10? 111% 
Seemann in --e0ey phn] 28, Bed Mag Bie ere AHS Boy 18 tgp 
8 “oe 
gt eects ~ | 20% Buff Roch & Pitts consol 4348. -1957|MN 26 1644 44 
°7¢ series B sec ext... .21962| MN 27% eee Tees © : bu a8 
*Silesia (Prov of) extl 7s-- 3D 39 cates of de ahs 
4s Ninh aiitinenedantn 3D *33 54 —— Sy a Ist 46...-.... ry ° “2. % 363. rts, 
*Silesian Landowners Assn 6s..1947|F A #274 B ee io. AO 3 35% 61 
eae Ww) at ope... fs tee bamt-Oregen Power enn =a. AO 93% 9 
Taiwan Elec Pow ef 5}48....-1971/3 3 55 Canada Sou cons gu 5s A AO 894% 74% 109 
Tokyo City 5s loan of 1912___-1 +4834 
External s f 544s guar-_-_..-- 1961|A O 55 epatien sas ane 448 : He : ify, ease 11934 
*Uruguay (Republic) exti 85...1946]F A *46 masantood Ooi Ee..--July 19007 & 118%¢ 113° 121 
External s f 68.........--- 1960) N 46 Guaranteed gold 5s... -- : 11832 116 120% 
External s f 6s. -......._-.- MN *44 cnepenees ents Se J 116% 112 118% 
3%-4-4s ($ bonds of ‘375 | med axe. pee: 56|F 114% 108% 116% 
c % ($ bonds of 37) a8 - Guaranteed Gold 450. Sept 1951 M 114 108% 115% 
py Reon hp aa 1970|MN 41% Canadian Northern deb 6 348. ..1946 J 128 36 11746 125% 
3%-44-45108 ext] conv. ._._- 1978|J D)_._.__j*#___ — yt Ry 4% deb stk pert Mi 9654 103% 
3340 oxtt readjustinent ee 1pea5 3 = Se equip truss ctena2 =. 1944/J 112 11044 11435 
8 ext! readjustment.-_--.-1984/3 J/_...../*___.. 39%|----|| 98 42% | 58 equip trust ctis_.__--.... 
Venetian Prov Mtge Bank 7s_.1952|A O *55 Coll trust gold 5s_...Dec 1 1954 oni > eo 
*Vienna (City of) Gs_--- Kin eigi 1952 oy - *22 esther Cee tteer ie cinema 1949 J 46 35 47% 
eWarnaw (City) external 78...-1958/F A “33% Caro Clinch & Ohio Ist 6s ser A 1952|3 103 34 94% 108 
Yokohama (City) extl 6s... -- 1961|J D 56 Cdsuhete teas Cure dit G00 w 900th 92 80% 93 
Caines Cares te HIE Baia, “tas i fax 
elotex Corp de 4s W W...- 
ee ee ¢Cent Branch U P Ist g 4s__-_- 1948|3 Dj_-..-.|*-..-- gets: 
t*Central of Ga Ist ¢ bs..Nov 1946 A + a3 1256 
*Abitibl Pow & Paper Ist 56.1953) J 67% *Consol gold 5g-..-...-.... . 
KYiame Express coll tr'g 4a... 21048) M4 9934 ¢Ref & gen 54s series B....1959/A © 5% 37K 
Coll trust 4s of 1907__-._..- 1947|M_D 99 34 Ref & gen 5s series C------ ht e7 7 12 
10-year deb 44s stamped_--1946|F A 105% ¢Chatt Div pur money g 4e..1951/5 D ge. FR Gene Ee Be: 
Adriatic Elec Co extl 7s..._.- 1952/A O 5 SRAeE Eee Diy let ¢ So... 188815 2 “38%; 3°" “id 
Ala Gt Sou Ist cons A 58_____- 1943/3 D *104% *Mid Ga & At Div pur m 58- i ie 10 
ist cons 4s series B......... 1 102% *Mobile Div Ist g 5s........ 946 ‘. : ans 95° 118 
Albany Perfor Wrap Pap 63...1948/A 0 *364 ees Seeeesy ENO SS----..- 1041 M$ +72 54 Ci«*783 
6s with warr assented. _____. 1948/A O 6 n mortgage 5s-- ~~~... MS #109 107 109% 
Alb & Susq Ist guar 3s_.__-- 1946|A O 73% Cent Hud G & © Ist & ref 3 4s_1965 FA 102 89 102% 
Alleghany Corp coll trust be...1944|F A 77 pam litinate idahe Bice soe Hert r§ 110% 105% 110% 
*Coll & conv 88222222222221950/A © 43 $¢Cent New Eng Ist gu4s_----1961|3 J 28% ae 
¢5s stamped. __--.--.-.-- 1950/4 © 35% Central of N J gen g 58... --.-- 108715 5 B 18 30% 
Allegh & West Ist gu 4s____.. 1998)A *440 = =60 | --2-}| saene zon-= | reneral 46-- ~~... -......0- 1 1 
Allegh Val gen guns ¢ 4a-7--- 1942|M 8 1044 Central N Y Power 3%s_----. 1962/4 © 106 4 oe: AOE 
Aiken aa Aaa, A) SM BH gh short sats osala |.74 |e it BM 
ee ecemte Mae oe ae u ee smada 
Allis-Chalmers Mfg conv 4s__.-1952|M 111% _—— 6 5 612600 1960|F A rTa%) 35% 74% 
¢Alpine-Montan Steel 7___--- 1955|™M 37% Central RR & Bkg of Ga— 
Am & Foreign Pow deb $3...._2030| 53% Se extended to May 1 1942... on *1i43s 112% 117 
American Ice s f deb 5s_._.____- 1953|3 D *101 Central Steel mak baw womens 1941 m8 82 49 85% 
Amer I G Chem conv 534s___-- 1949| MN 103 % p* wivee tony Read Ea aaatans 
Am Internat Corp conv §4s_..1949|5 J 99% hampion Paper M$ 99% 95% 106 
Amer Telep & Teleg— 8 f deb 438 (1935 issue)....1950 998 76! 
20-year sinking fund 6 }s...1943|/M N 112% 8 f deb 4s (1938 Seat)... -1988 MN 101% 101% 106 
3348 debentures. .....--.__- 961|A O 104% Ches & Ohio Ist con g 58... 1900) Bl 1183 110% 121 
34s debentures_.-.-.--..-- 1966|3 D 104% General gold 4348. -.... -.- 1992/4 § 58% #1 
*Am Type Founders conv deb.1950|J_ J 107 Ret & imp mtge snow D..tay A 955% 8514 97 
Amer Wat Wks & Elec 6s ser A_1975|M N 100 oaks Gales as ee ee aes f 106 106 106 
Anaconda Cop Min sf deb 434s 1950|A © 105% Craig Valley let Se. .--. ay re ee ee 
¢Anglo-Chilean Ni 3 Potts Creek Branch Ist 4s. ..1946 Btbsee 101% 115 
8 f income deb 1967 31% R & A Div Ist con g 48... --- 989|5 J *108 4 eae 
tAnn Arbor Ist g 4s____-_____1995 364 2d consol gold 4s-.......- 1989), J POS... seeaqpenoey Pury Siamrem 
Ark & Mem Bridge & Term 58.1964 2 "er Warm Spring V Ist g 5s_.--- 1941)M S/__--.-|*.---- 10974)----|| --- 
Armour & Co (Del) 4s series B_1955 % 10 26% 
Int m sf 40 ser © (Del). 21957|3 3 97% eChic & Alton RR ret g 3e_-...1949/A © oats 85 107% 
Atchison Top & Santa Fe— ee eerie 5 1034, 90% 111% 
ESS Sa 1995|A O 105% ON 46. .------- y 81% 109 
Adjustment gold 4s... __-- 1995| Nov 904 General 46. -----..-....... 1958 aay p44 a ra 105 
Stamped 5)/M N 90 lst & ref 44s series B__.._.-. 1977 75 109% 
Conv gold 4s of 1909-------1955|J D #914 let & ref 5s series A--.-- -... 1971/6 4 A> 9034 
Conv 48 of 1905 _...--1955|3 D 91% t$¢Chicago & East Ili ist 6s_-.1934/A © $3 Bu 17% 
Conv gold 4s of 1910-_-..-.1960|43 D 86 $*C & E Ill Ry (new Co) gen 58_1951|M 14% eM ins 
Conv deb 4s.-..-.....__- 8\J D 100% *Certificates of deposit.....---. ov tte 3 5634 108 
Seek bata 9 pee J #98 16 Chicago & Erie Ist gold 5s... -- 1982|M N ; Be 22% 
D L lst 45... ..1958 107 t*Chicago Great West Ist 4s...1959|M . 1050 9” 16% 
Cal-Ariz 1st & ref 434s A__..1962 106 Ble End & Lester sel 0.200 HE e113 8% 13 
Atl Knox & Nor Ist g 5s... .- 946 *108 > es aan ?----iar r +754 9 14% 
Atl & Charl A L Ist 4348 A__--1944 *77 series C...... MN +54 3 7% 
1st 30-year 5s series B------ 1944 86% *ist & gen 5s eee Be ikea sees 3 B46 3% 7% 
Atl Coast Line Ist cons 48 July 1952 8534 “lst & gen 6s series B-- May 53 64 
General unified 4s A 1964 66% Chic Ind & Sou 50-year 46..... 1956 *111 1114 112 
10-year coll tr 5¢.....May 1 1945 80% Chic L 8 & East Ist 4}4s_..... 1969)5 D 
L & N coll gold 4s.____. Oct 1952 4 ye 
Atl & Dap Ist g 48..-----..-- 1948 NS Oe es 26% 19% 35% 
me Mportange 23... ---- : ods series B.-May 1 1989|J 2456 19 30 
Atl Gulf & W 1 8S coll fr 5s___ 1959 526 Jo ly [9 2 aero “"May 1 198913 27 20 «36 
t*Auburn Auto conv deb 4%s8_1939 P4 olan Shee ones E_- "May 1 1989/3 27% 21 35% 
Se ene ee aees ¢Gen 458 series F_-.May 1 1989/J 27% 19% My 
Baldwin Loco Works 5s stmpd_1940 99 t*Chic See aS > & Eee Se 4. 87ET aif 2% 4% 
Balt & Ohio Ist g 4s... - July 1948 46% Cony 08) BB. -- ons 37/M N 15 12. 18 
& gen 5s series A_--.1995 19% $°Che & No Wout GPG I... 7 15% 12% 18% 
et & gen 63 series G--1908 1935 wveBtyd 4s noir p Ped tne tax 1987) M WN “18h lig 1738 
PLE & W Va Sys ref 4a__--1941 41 ota Sa itod Fed te tas. iner|M i * | i 14% 22 
Southwest Div Ist 3 }4s-5e_.-1950 31% oGen Se std Fed ine tax....1067/0E 08) 17 | 17 16% 18% 
Tol & Cin Div Ist ref 4s A___1959 35 Satan wmaareoees 1936| MN i7 15 22% 
Ref & gen 5s series D....--- 2000 19 §eSecured 6348.---------.. D 10 7 12% 
Cc 4s t 1960 14% lst ref g 5s......--. Mayl1 2037/3 9 7 11% 
Pe 9p: ape g ape Pom gente i906 19 cist & ref 4348 spd. May 1 2037/3 D Sie gua itte 
- fy moe lst 50... 1943 *109 “ist & ref 434s ser C_May 1 prod JD 44, 3% «7K 
Con tef 46....---------2--.1961 101 *Conv 4%s series A_....._. 
4s stamped._........-.--. 1951 104% 

















For footnotes see page 2841 
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BONDS : 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 4 am 





i 


Bennett Bros. & Johnson Lg ttt oe 


Assented (subj to plan) hiideddl 
*Ref & impt 5s ser B..-Apr 1978|A O 
t*Des M & Ft Dodge 4s ctfs_.-1935 J 
MUNICIPAL BONDS ¢*Des Plains Val Ist gu 4348-1947 
Detroit Edison Co 4s ser D..1961 
Gen & ref M 4s ser F a 
New York, N.Y. Chicago, Til. omenne tae hy art 771995 
One Wall Street 135 So. La Salle St. Second gold 4s 1995 
Digby 4-5200 P e Randolph 7711 Detrets rem « Te ane! 4546-1981 
» Bea em Teletype +> oO. iow Chem le 
N. 7.3 708 + Gal Sys eo Con. 9 | Dul Missabe&Ir Range Ry 3 431962 
t$¢Dul Sou Shore & Atig 5e..1937 
Duquesne Light Ist M 3 %s..-1965 


yz Week's 
§ Last East Ry Minn Nor Div Ist 48.1948 
2 Friday’ East T Va & Ga Div Ist 5e_...1956 





Zz 
i“) 


42 42 
111% 114% 
107 112% 
103% 110% 

32 41 

















u«uSoZzo0o0uno> 














BONDS 

N. Y. STOCK EXCHANGE 
Week Ended Nov. 4 Ed EI Il! Bklyn Ist cons 4s_...1939 
Ed El Ill (N Y) Ist cons g 58..1995 
Electric Auto Lite conv 4s8...-1952 
Elgin Joliet & East lst g 5a_...1941 
El Paso Nat Gas 4s ser A...1951 
El Paso & 8 W ist 5s 1965 


5s stamped 
Erie & Pitts g gu 34s ser B...1940 
Series C 3% 1940 
t*Erie RR ist cons g 4s prior-.1996 
*1st consol gen < g ©... 





t§*Chicago Railways Ist 5s stpd 
Aug 1938 25% part paid 
t*Chic RI & Pac Ry gen 48...1988 
Certificates of deposit 
$*Refunding gold 4s 
Certificates of deposit 


en 
> 


101 103 


a 
i) 





‘ 
' 
' 








x 
t We 


‘ 
‘ 
' 


*Conv g 44s 
Ch St L & New Orleans 5s 
% June 15 1951 
Memphis Div Ist g¢ 4s 5 
Chic T H & So’eastern lst 5s_ .1960 
Inc 58 Dec 1 1960 


yuucus 
noovuZ 








FE“ PH Z> > yeees“ppeguserp Se >ageur> a 


DAZrwweOZOOO nue eOOUAZPuUAUZO 


Chicago Union Station— 
| Guaranteed 4s 
lst mtge 4s series D 
lst mtge 3%s series E 
teed 


102% 107% 
103 110 
99 109% 
97% 105% 
71 100 
92% 
48% 30 
14 15% 


— 

oo 

ES 
~~ 


tJ 
ix] 


S 2 
PE FPA > oo roasser esse eeoecee egereugee seep 


wOZ ZOrPvoooour eZ 0COuZuwmZzecne 00 








Childs Co deb 5s 
t®Choc Okla & Gulf cons 5s...1952 
Cincinnati Gas & Elec 348----1966 

lst mtge 3 4s 1967 
Cin Leb & Nor Ist con gu 48--.1942 
Cin Un Term Ist gu 5s ser C...1957 

lst mtge guar 3 4s series D--1971 
Clearfield & Mah Ist gu 5s--.-1943 





107% 110%  Furiae Rest C 4 i 59 
oast Ist 4 }4s_.19 

102 108% 1st & ref 56 series A " 1974 

Certificates of deposit 





uZZZOrPZOowenmero 


t§*Proof of claim filed by owner 
Certificates of deposit 
Fort 8t U D Co Ist g 4%s_-...1941 
Francisco Sugar coll trust 66. ..1956 


Gas & El of Berg Co cons g 5s. .1949 
Gen Amer Investors deb 5s A..1952 





Cleve-Clifts Iron Ist mtge 4%8_1950 
Cleve Elec Illum Ist M 3%s--.1965 
Cleve & Pgh gen gu 4s ser 5. 





ann 


100 106% 
101% 101% 
73 104% 
77 105% 
71 102% 


site 
speene 





es 
i 











Columbus Ry Pow & Lt 4s 
Commercia! Credit deb ae ae r 


100 106% 
105 109% 





NS . eo 
at tS tee tee St bole bebe! + babel chebebebel: bol bel obel. bo ge 
ee a 4 -- 


_ 
a 


7 10 
103% 103% 
55 81 


se 
th 


3 
° 
S 


e 
ene OOOuw0O2Zc0 


100 111% 
100% 111% 


ef 
ft 
4 


. iS) 
Seay p> aapp 





Tilinois Bell Telp 34s ser B..1970 
Illinois Central 1st gold ts. .-0 088 
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BONDS -s 
N. ¥Y. STOCK EXCHANGE | 3% 
Week Ended Nov. 4 ~~ A, 
Ill Cent and Chic St L & N O— 
Joint ist ref 5s series A..... 1963\J D 
lst & ref 414s series C...... 1963\J D 
Illinois Steel deb 4%s__-.-.-.-- 1940;A O 
*lIiseder Steel Corp 6s.......- 1948\F A 
Ind Bloom & West ist ext 4s..1940/A O 
Ind Ill & Iowa ist g 4s__.-.-.-.-.. 1950\J J 
teInd & Louisville Ist gu 48...1956|J J 
Ind Union Ry 34s series B..1986|M S 
Inland Steel 344s series D_...-. 1961\/F A 
tInterboro Rap Tran Ist 5s...1966)3 J 
*Certificates of deposit. ...... pian 
i Le See 1932|;A 
§*10-year conv 7% notes...1932|M $ 
*Certificates of deposit....... ire 
Interlake Iron conv deb 4s8_...1947/|A O 
Int Agric Corp 5s stamped_...1942)}M N 
t¢Int-Grt Nor Ist 6s ser A....1952|)J J 
*Adjustment 6s ser A__July 1952)A O 
PINS O0. ORG Binnncacccéats 1956\J J 
*lst g 5s series C_._.....--. 1956)5 J 
Internat Hydro El deb 6s. -.-.-.- 1944;A O 
Int Mere Marine s f 6s_...-... 1941/A O 
Internat Paper 5s ser A & seen 3 J 
Ref s f 6s series A..._....-- MS 
Int Rys Cent Amer Ist 5s B--clo72 MN 
Ist lien & ref 6 44s_......-.. 947\F A 
Int Telep & Teleg deb g 4448..1952|)J J 
Conv deb 4}4s......-.--...- 1939\3 J 
Debenture 5e_...........-. 1955|F A 
t*Iowa Central Ry lst & ref 48.1951|M S 
James Frankl & Clear ist 4s..1959}5 D 
Jones & Laughlin Steel 444s A..1961|M 5S 
Kanawha & Mich Ist gu g 4s..1990/A O 
t§*¢K C FtS&M Ry ref g 48_._1936/A O 
° cates of deposit.......--. Shatin 
Kan City Sou ist gold 3s__--.- 1950\/A O 
Ret & impt 5s........--. Apr1950\J J 
Kansas City Term ist 4s__.... 1 3 J 
Gas & Electric 44s_..1980)3 D 
*Karstadt (Rudolph) Ist $s_..1943|M N 
*Ctis w w stmp (par $645) ..1943 
*Ctis w w stmp (par $925)..1943)M N 
*Ctfis with warr (par $925)_.1943 
Keith (B F) Corp Ist 6s_.-.-.. 1946|M 
Kentucky Central gold 4s___.. 1987,\J J 
Kentucky & Ind Term 4s...1961|3 J 
Sn sth at nctnnchien omit 961 
inn dn acminidhwongiad 961/53 J 


Kings County Elev Ist g 4s_..1949/F A 

Kings Co Lighting Ist 5s....-- 1954)5 J 
Ist & ref 6}4s_...-...-.-.--- 19. 

Kinney (G R) 5s ext to._--- 1941)3 D 


Koppers Co 4s series A____.-- 1951|M N 
Kresge Foundation coll tr 48_.1945|J J 
3s collateral trust notes...1947|F A 
t*Kreuger & Toll secured 5s 
Uniform ctfs of deposit.-.-_-- 1959|M S 


Laclede Gas Light ref & ext 5s.1939/A O 
Coll & ref 534s series C_..-- 1953) F 
Coll & ref 54s series D...-- 
Coll tr 6s series A_........- 1 
Coll tr 6s series B_.......-- 

Lake Erie & Western RR— 
5s 1937 extended at 3% to-.1947|5 J 
2d gold 5s 1941)3 J 

Lake Sh & Mich So g 3 4s__.-1997|5 D 

Lautaro Nitrate Co Ltd— 

*1st mtge income reg-.---...- 1975)__.- 

Lehigh C & Navst4%4sA-..-..1954|\3 J 
Cons sink fund 4s ser C...1954)3 J 

Lehigh & New Eng RR 4s A_..1965|/A O 

Lehigh & N Y ist gu g 4s_--_-- 

Lehigh Val Coal Ist & refs f 5s.1944|/F A 


eS CT eee 1954|F A 
Met & 06f 8.66. 22.2 cccccces 1964|F A 
iF 5, 1) ) See 1974|F A 
Sec 6% notes extend to_-_-_-- 1943\5 J 


Leh Val Harbor Term gu 5s...1954|F A 
Leh Val N Y Ist gug s}00.-+ 0G I J 


4}4s assented. ........-....- 1940\3 J 
— Val (Pa) cons g 4s_-_-.-- a MN 
ee Pee pee MN 

Pm... cons 444s_.......-- 2003|M N 
44s assented......_...-. 2003|M N 
General cons 5s_........--- 2003|M N 


ted 200 
Leh Val Term Ry Ist gu g 58...1941 

5s assented 194 
Lex & East ist 50-yr 58 gu...1965 
— & Myers Tobacco 7s..-1944 
b sath daclsbinsench integ iapdislntir haan igthhted 1951 
Liquid Carbonic 4s conv debs. .1947 
Little Miami gen 4s series A__.1962 
Loews Inc s f deb 344s__-__..-.-. 1946 
Lombard Elec 7s series A_.-_-- 1952 
*Long Dock Co eo ext to...1950 











w — 
PPPs Zee 5> 222>“52C5> >>> eg 


Long Island unified 4s_._.._.. 1949 8 
Guar ref gold 48.._........- 1949 8 
| SR ee 1949 8 
Lorillard (P) Co deb 7s_.-.--- 1944;A O 
i iis shin hile inaiiend diiaing ahatngite ch 1951 A 
Louisiana & Ark Ist 5s ser A._1969 J 
Louisiana Gas & Elec 3 4s_-_._1966 s 
Louis & Jeff Bridge Co gu 4s8_.1945 8 
Louisville & Nashville RR— 
Unified gold 4s_........---. 1940 J 
Ist & ref 5s series B_....-..- 8) 
lst & ref 434s series C____-- 2003\A O 
lst & ref 4s series D___...-.- 2003\|A O} 
lst & ref 3%s series E._..-- 2003\|A O 
Paducah & Mem Div 4s....1946|/F A 
St Louis Div 2d gold 3s_.._. 1980|M 8} 


Mob & Montg Ist g 44s....1945|M $ 
South Ry joint Monon 4s...1952)/J J 
Atl Knox & Cin Div 4s__..- 1955| MN 
* Lower Austria Hydro El 6 4s.1944|F A 


McCrory Stores Corp s f deb 5s.1951|M N 
McKesson & Robbins deb 5 }4s_1950| MN 
Maine Central RR 4s ser A_..1945)J D 

Gen mtge 44s series A__._- 1960|\J D 
Manati Sugar 4s s f__..- es ar a 


ae of deposit 
Second 4s 


































































Friday Week's 3B, |Frida Week's 
Last Range or Range BONDS . tae” Range or Range 
Sale Friday's 3 Since N. Y. STOCK EXCHANGE | Sale Friday's 3 Since 
Price |Bid & Asked| R32 Jan. 1 Week Ended Nov. 4 akan! Price |Bid & Asked| &2 Jan. 1 
Low High\| No.||\Low Htgh Low No.||\Low High 
Manila Elec RR & Lt sf 5s_..1953;|M S| *81 Fase Rew 70 75. 
53%] 51% 54 110}} 29 54% | Manila RR (South Lines) 4s__.1939|M Nj"-_- |” 100 100 85 100 
49 47% 49 40 8 50 EF RaGr eens eae 1959|M Ni” #84 85 |....|} 68 85 
10534] 105% 10534] 23/| 105% 107% | $*Man G B & N W Ist 3}4s_..1941|3 J|_--" 7” 13% 13% 4} 13% 18% 
ee. thee 34 35 18 7 Marion Steam Shovel sf 6s....1947)A O} 39 80 80%; 4]| 65 95 
AN *..... 99 |----|| -.... ----- | Market St Ry 7s ser A___April1940/Q J}___ | 58 59 9|| 58 97 
eT GRE +67 86 |----|| 6634 90 | Mead Corp ist 6s with warr..1945|M N/ 10414] 104 10414} 26|| 91 104% 
ee *8146 20 |----]] 12% 18 Metrop Ed Ist 434s series D...1968|M S}____ | 109%, 110%} 14|| 103% 110% 
AEN i, ae eee 100% | Metrop Wat Sew & D 54s_..-1950/A Oj} | 100% ~«(101 12|} 99% 103% 
107%| 107% 108 36]| 101% 108 t§*Met West Side El (Chic) 4s_1938|F Aj______ °F, | O8uks- 5% 7% 
63341 58% 6534] 284 23% 65 Mex Internat Ist 4s asstd__..1977|M S| _____ Se Odi JUN cia SAS 
a ha 57% «257% 3|} 42% 63 io Bo we ee Ed RR Oe PE rer ee ie 
37 33 38 158}; 10 38 | Miag Mill Mach Istsf7s_...1956|3 D|_____ TN: ee oe 
60% 55% 60%] 235 40 60% | Michigan Central Detroit & Bay 
hE 53% 58 45|| 40 659 City Air Line 4s.........1940|/5 Jj__._..| 835, 87 6|| 80 101 
Jack Lans & Sag 3}4s_..._. 1951|M $|_____ ie 66 “Riluce Gisns k 
My yuodly 44 91 91% 6); 65 92 Ist gold 344s_.............1952;MN/______| 94 94 1 79% 103 
Dh tessa 10234 1023 1}} 100 102% Ref & impt 4}4s series C_...1979|5 Jj___._.] *71%% 75 |-.--- 60 89% 
20 | 18% 20 23]} 11% 21 t*Mid of N J 1st ext 5s....... 1940)A Oj _____. 15 15% 2i| 12 19% 
4%) 4 4%| 61 2% «6 Milw El Ry & Lt Ist 5s B-.--100) tS RP Re 103% 103% 2||} 98% 104% 
19 18 19 32]} 11% 20 ee | eee «Pee 104%2 104%» lj} 97 104% 
19 19 19 1j} 12 19% teen & Me 1st ext 4 48(1880) 1934 eh! Lae O86 tis See <7e 
77%| 77 78% 39 48% 80% Pe dt. ened | eee 90634 .-68° Feile 31% 52 
51 504% 52 28}} 35% 52 ©Con ext 4}4s_............ isae Bisel. Poa: *32 ea Pee 31% 60 
96 96 97 55}} 80% 98 ¢*Mil Spar & N W Ist gu 4s___1947)|M S|} 16%] 16% 16% 71} 13% 20 
Oh shines 89 89%| 16)| 54 20 t*Milw & State Line Ist 344s..1941/3 Jj____..] *23% 73 |-- 2A ith, hehe 
Rete 3b 83 83 lj} 77 83 t*Minn & St Louis 5s ctfs._.._..1934;MN} 8% 8% sly 8 4 8% 
re ey *831g 85%]|---- 75 94 *Ist & ref gold 4s___._.....1949|M S 3 2% 3 1i 1% 3% 
6744| 67% 69%] 41]| 39% 74% Ref & ext 50-yr 58 ser A...1962/Q Fi/_.____|*_____ te ee 1% 3% 
100%| 100% 100%} 109] 74 100% 
70 70 72%] 163|} 42% 78 $$*M St P& SS Mcon g4sint gu’38|J Jj______ 9% 11 20 5% 14 
4) 3% 4%| 83 1% 4% §*1st cons 5s_...........-. 1938|/J J 7 7 7 i 5% 9% 
§*1st cons 5s gu as to int...1938|J J}__.___- 9% -10% 5 6% 14% 
ath ae *45 55%|----|| 40 78% Ist & ref 6s series A.......1946|J J}______ 4 4 1 3 6% 
95 944%, 95%] 10]) 88 98% 25-year 5 4s.............. 1949|M S;______ 1% 2 3 1 5% 
Gary *77 cates ce ee ae *lst & ref 534s series B_....1978|J J|_...._| 64% 64% 5||} 60% 70% 
32 31 32%} 39]| 20% 32% t1st Chicago Term s f 4s.._..1941)MN/______| -.-..  -LLL- UUM Saad Selatan 
28%| 28 28% 8|| 16% 28% | t¢ Mo-Ill RR Ist 5s series A__.1959/5 J) 4514) 41% 45%] 48/] 18% 45% 
694%4| 69% 70%] 48/| 60 75% | Mo Kan & Tex Ist gold 4s__..1990)3 Dj______ 55% 56%! 211) 48 67 
69 68% 69%] 22|| 44% 74 M-K-T RR pr lien 5s ser A_...1962|J J} 40 40 43%] 69]| 28% 50 
107 107 107%} 104/]/ 103% 108% 40-year 4s series B_.......- 1962|/5 J} 33 33 36 19}]| 28 42% 
tas tik 104% 105%] 19]| 103% 106% Prior lien 44s series D.._..1978/3 J|__..__| *35%% 37%]--__|}| 25 45% 
aphimebl *35 OR se a 41 Cum adjust 5sser A__..Jan1967/|A O] 18%] 16% 18%] gi1/| 10 24 
*20 39%}|----]] 14% 20% 
Balicdia *2414 re Ce ae t*Mo Pac Ist & ref 5s ser A-_..1965|)F A] 19%] 19% 20%] 53]| 14% 25% 
oe gs eee ee Certificates of deposit. .._...|----|_..__- 18% 18% 1j} 14% 23 
95 95 95 80 95 *General 4s__..........-.- 19751IM S| 5% 5% 6%! 144 4 8 
i oadeoiaa *1015, 104 |-.--,| 994% 108% 1st & ref 5s series F_......1977|M S| 1914] 18% 20%] 231)| 14% 25% 
RE SRE Pinnnm . WENGt6wed cake Wea Certificates of deposit.......|----].-..--]| 184% 18% 2)| 14% 23 
i ali Pi cm SE eases eee ¢1st & ref 5s series G__.....1978)M N| 19%] 19% 19%] 53]| 14% 25% 
TORIES *61 90 |----|| 95 95 Certificates of deposit.......|----j---.--| *18% --.--|....|} 15 28 
IP MEE *50 ee Ee eae: Woe *Conv gold 5s...........1949;M N| 4% 4 4% 5 3 6% 
ype *155 165 |----|]| 150 158 1st & ret g 5s series H_.....1980/|A O] 19%| 19% 20%] 46|| 14% 25% 
80 77% 80 3i| 71 82 *Certificates of deposit. ......|----|------ 18% 18%) 5} 15% 23 
97%| 97% 99 6|| 88 100% 1st & ref 5s series I__.....- 1981/F Aj 19%] 19 20 | 204|] 14% 25% 
Toe ee 106% 106% 3|\| 95 106% Certificates of deposit._.....|----|------]| 18% 18% lj} 14% 28 
TERRES 97% 97% 21} 95 99% | §*Mo Pac 3d 7s ext at 4% July 1938|M N/_...--| *61 65 |_...}} 60% 61 
| 103 102% 103%] 50]| 96% 103% 
103%| 103 103%] 13]| 95% 104 t§*Mobile & Ohio gen gold 4s__1938|M $j_.__-- og ale OF 4i3.0 90 
99%} 99% 100 33]| 85% 100 Montgomery Div Ist g 58..1947|F Aj-.__.. 23% 23% 2|| 13% 28% 
*Ref & impt 44s__-....--- 1977|M S| 29 28% 30 | 222 8% 31 
14%] 14% 14%] 15]/] 11% 31% $*Secured 5% notes_....-.-- 1938|M S| 33 32 34 56 sox 37 
pee ae x 82 83% 8|| 75 90% | Mohawk & Malone Ist gu g 48-1991|M S|--.___| *45 57%|---- 67% 
55%) 54% 56 45|| 47 61% | Monongahela Ry Ist M 4s ser A °60|}M Nj_..-__- 102 102 3 107% 
oduadigh 554% 55% 3 47 60 Monongahela West Penn Pub Serv 
socked 50 = 504] 17)) 41% 53% Ist mtge44s_......-------1960|A O)--..--| 10734 107%] 18]| 99 107% 
euidid *45 54 |----l] 44 40% 6s debentures..............1965|A ©] 99%] 9934 99%] 17]| 85. 99% 
wy ery *45 TE dawéd 70 90% | Montana Power Ist & ref 3%s.1966|J Di 98%) 98% 99 85|| 84 99 
GPA fot. 65 65 4|| 55 95%] Montreal Tram Ist & ref 5s....1941/J J/_...--| 98% 99 2} 96 101 
88%} 88 8844} 12], 78 102 Gen & ref s f 5s series A__.-- 1955jA O}--_._- i eacaiia {ae Pee Be ees 
Gen & ref s f 5s series B__--.- 1955|A O}..._-- ee 70 ea. 72% 72% 
3044} 3034 32%] 103]) 24% 35% Gen & refs f 434s series C_..1955jA Oj--..--] --.-. -.--- ....1| 66% 69 
Qa iy: 61 63 7ii 48 75 Gen & ref s f 5s series D_....1955)A Oj....._|*-_... 80 a eee oe 
Seat 62 62 lj} 48 71 Morris & Essex Ist gu 334.-..2000|J D) 55%) 55 55%) 12/| 47 71% 
dub ba *84 884|----|| 78% 95 Constr M 5s series A_....-.1995|MN| 53%] 53% 54 5|| 34% 62 
ciel 364 38% 7i| 27 42% Constr M 4s serles B.....1955|MN/ 51 51 51 9|| 34% 55% 
90 90 90 1}} 66 99% | Mountain States T & T 3%s8..1968/53 D) 104 103% 104 80|} 101 104 
40 40 40 3}| 26% 45 Mutual Fuel Gas 1st gu g 5s__.1947)M Nj------ *115 116%4}.._.|} 112 116 
Aa ad: *28 32 |----|| 18% 39 | Mut Un Tel gtd 6s ext at 5%--1941;|M N/_.----| 99% 99% 1|} 99% 100 
27%| 27% 27% 1}/} 19% 40 
ea 80 80 1}} 72 85 Nash Chatt & St L 4sser A....1978/F A! 70 70 71 13]/} 50 71 
444%| 43% 45 21 30 62 Nassau Elec gu g 4s stpd_-___-_- 1951/3 Jj 34 34 344%} 17 18 39 
Nat Acme 4° extended to_...1946|J D/__._-- 100 100 1}; 96% 101 
51 45% 61 23}, 34 #61 Nat Dairy Prod deb 3% w w..1951|M N| 103%] 103% 104%| 125]| 92% 104% 
oils sees *..... 650 |----], -....  -..-. | Nat Distillers Prod deb 444s_..1945|M Nj___---| 106% 107 | 39}| 100 107 
21%| 20% 22 100}} 11% 32 Nat Gypsum 44s s f debs._...1950|MN| 104 | 104 104%} = =4}| 100% 104% 
21%) 21% =21% 4 14 22% | National Rys of Mexico— 
22%} 21 23%) 35/] 18 33% #4%s Jan 1914 coupon on...1957/J Jj------ a ----|] ----- ----- 
Sar ag *20% 23 |---|} 15% 22%! 4% July 1914 coupon on..1957/J Jj_.-.--| *1 wa---]----|] ----- ----- 
25%) 25% 28 15]|} 16% 40 44s July 1914 coupon off..1957/J J}------ re wn--|] enecs ---- 
ota 25% 25% 1 16% 26% ¢ Assent warr & rcts No 4 on ’57|----|------ *i% Ep SPH % 2% 
65 65 65 2}| 45 65 ¢4s April 1914 coupon on_..-1977)A O}------ of. nad 2% 2% 
ainineel a ee eS ee Pa 4s April 1914 coupon off-..1977|A O}..----| ----- -----|----]] ----- ----- 
Seiad *109% 114 |__--|| 105% 118 Assent warr & rcts No 5 on °77|----|------| *1 py 4 Cae % 2% 
129 128% 129%] 35]| 128 131 Nat RR of Mex prior lien 44%s— 
12644} 125 126%| 10)| 121% 126% §*Assent warr & rcts No4 on ‘26/3 J 1% 1% 1%} 14 % 3% 
110 | 109% 110 33]} 99 112% ¢4s April 1914 coupon on_..-1951/A Oj_..--- ly AMIS. 1% 1% 
Be Saree: PRS PS penta 4s April 1914 coupon off...1951)/A O}_.-.-- *% 14|----]| ----- ----- 
101% 101% wei 18 944 1024 Assent warr & rets No 4 on ’51|----|------ *¥% % aes K% 2% 
adblea eur 6 
setienn *60 75 |---|] 55 90 | Nat Steel Ist collsf4s_.......1965|J D| 107%] 107% 108%] 103]| 103 108% 
Jewet 82% 8683 12/| 80 87 | teNaugatuck RR Ist g 4s....-1954|MN)__-.--)*----- 65 |_..-|| ~---. ~--.- 
8344] 83% 84 10|| 73 88% Newark Consol Gas cons 5s...1948|J D)_.---- *120% 122)4|.---|} 116% 121 
83 83 83%| 10]| 73% 88% | Siew Eugined RR gent Se... 10887 ; i. bi *22% s pn 3 33 
; Consol guar 48....-..-----1945/9 3)---..-)".--.. ~o=s 
aduisda 28 128% 6|| 126 129% , New England Tel & Tel 58 A-.1952)/3 D| 12434] 12434 12434) 13]| 120 126 
“ares ris ai a mets 9 | lst g 4348 orien Lary ane an Was dey 123% 123%] 10)| 120% 124 
4 N J Junction guar ~--1986)F Aj....--] ----- ----- won|] encne oneee 
106%4| 106 106%| 30|| 10196 107 | NJ Pow & Light let 4%8...-- 1960|A ©} 10734] 10744 107%4| 7|| 104% 108% 
Geant al04 al04 1]} 102 107% New Or! Great Nor 5s A-.----1983|/J J} 71 71 72 8 75 
NO&NE Ist ref &imp4%sA 1952)3 Jj_.---- 53 53 1 
1005%| 100% 100%] 99]| 971% 105 | New Orl Pub Serv Ist 5sser A-.1952/A ©} 10144| 100% 101%] 58)| 86% 101% 
97 97 97 9}| 83% 102 lst & ref 5s series B_..----- 1955|3 Dj} 101%] 100% 10134) 59]| 844% 101% 
cuba 88% 90%) 5i| 75 9356 | New Orleans Term Ist gu 48-..1953|J 3| 73%) 69% 73) 11]| 47 76 
rans 84 84 7\| 74 | 189N O Tex & Mex n-e inc 68-1935) O}--..--|*-..-- 354|..--|) 23 35 
80 79 80 2\| 65 ¢1st 58 series B...--------- 1954/A Oj} 34 33% 34 12|} 22 38 
died 97% 97% 1j| 96 107% Certificates of deposit.....--|----]------ 30 | 34 |..--|| 24 36 
ibis *80 96 |-.---]| 76 1st 58 series C.........---1956/F A 33% 35 9}} 22 37 
itr Ba *108 111 |____}] 109 Pr #1st 4%s series D__.....---1956|A-F| 31%) 31% 32 15 23 36% 
a 70% 71 211 68 80 1st 5s series A....----.-1954|/0 Aj_.---- 35% 36%} 11|| 22 40 
103i4| 103% 103%) 4) 98 111 4 Certificates of deposit.....-- a 820 +++ ----|| 26% 35% 
| Newport & C Bdge gen gu 448. 1985/5 i. 0645i 4. ee ..--|/ 110 111% 
10634| 10644 106% 7|| 97% 106%. N Y Cent RR 4s series A------ SIF Al 66% 65% 67%| 78|| 48% 82 
103%| 103% 104 36]} 93% 104% so-yane Sines 8 a eS 1Ds6|A O| 75%| 74% 76%| 36)) 62 91% 
saz 75 75 21). 70 91% Ref & impt 4 }4s series mee QO} 57%) 55% 574 162|| 38% 65% 
43441 43% 44 4\| 37 55 Ret & impt 5s series C..-.-- 2013/|A O| 62%| 60% 63%| 166]| 42 73 
33 31 33 25) 20 35 Conv secured 3%s..-.------ 1952;|M Ni 66 65 67 64)| 51 84 
32 29% 33 204 17% 34% 
30%} 28% 31 46)} 16% 32% 
nib 20 20 6} 10 23% 























For footnotes see page 2841. 
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ONDS ’ 
N. ¥. STOCK EXCHANGE 
Week Ended Nov. 4 


Friday 
Last 


Week's 
Range or 
Friday's 
Bid & Asked 


BONDS 3 
N. Y. STOCK EXCHANGE 5 
. eek Ended Nov. 4 a, 


Week's 
Range or 


Friday 
Bid & Asked 


Range 
Since 
Jan. 1 








Hud River 3s -.1997|J 

N Y Cent & eee H 

Ret & impt 44s ser A 

Lake Shore coll gold 34s.. 1998/F 

Mich Cent coll gold 334s. ...1998)|F 
N Y Chic & St Louls— 

Ret 54s series A 

Ret 4 4s series C 


4s collateral trust 
lst mtge 3 4s extended to. .-1947/A o 


N Y Connect Ist gu 44s A-.--1953|/F A 
lst guar 1953|F A 


N Y & Erie—See Erie RR 
N Y Gas El Lt H & Pow g 58..1948)J D 
Purchase money gold 4s....1949|F A 


oN Y & Greenwood Lake 5s.. 1946)M N 
~—— gold 3 4s MN 
k & West 4s ser A....1973|M N 
es 1973|M N 
ww Scai & Wi B)a0 42 MN 
W Dock & Imp 5s 1943|/J J 
Y«é Be men gen 4s.__..1941)M §& 
oN Y & N E (Bost Term) 48..1939)A O 
I°N YN oH &H n-c deb 4s_...1947|M 
@Non-conv debenture 3}4s..1947|M 8 
*Non-copv debenture 348..1954/A O 
*Non-conv debenture 4s....1955|J J 
*Non-conv debenture 4s. ...1956|M N 
*Cony debenture 34s 


$3.22 


32 


*ist & ret 44s ser of 1927 ..1967|J D 
t*Harlem R & Pt Ches lst 4s 1954)M N 


$925 ¥ Out & West set § 40.....1888 M § 
*General 4s 1955|3 D 


El Lt & Pow 3s 1965|M N 
N Y Rys prior lien 68 aanD.t y | 
Y & Richm Gas Ist 6s A__..1951 M 
oN Y Susq & West Ist ref 58 Feo 
§°2d gold 4 Ks 
General gold 5s 
*Termina! Ist gold 5s 1943 
N Y Telep Ist & oan 8 8 6560... 19 
Ref mtge 3s ser B 1967 
N Y Trap Rock Ist 6s 


6s stam 1946 
t$¢N Y Westch & Bost ist es 


Niag Lock & O Pow Ist 58 A..1955 
Niagara Share (Mo) deb 54%s.1950 
Nord Ry ext sink fund 6 4s__.1950 
t§*Norfolk South Ist & ref 58.1961 
*Certificates of deposit 


t§*Norfolk & South Ist g 56...1941 
Nort & W Ry Ist cons g 4s 996 


M 
o 
F 
M 
F 
M 
41M 
M 


t*Northern Ohio Ry Ist guar 5s— 
*Apr 1 1935 & sub coupons. _1945 
*Oct 1938 & sub oe ~~1945 








2047 
Northern States Power 34s. ..1957 
Northwestern Teleg 4}4s ext_.1944 


Og & L Cham Ist gu g 4s. ...1948 
*Stam 





vv 
ezzece Squucuns 


SSuwmZzarw 


3%s 
Gas & Elec 34s... J 
4s debentures 1946\J 


t Broadway 
ist M sf g 3s loan ctfs 1 
deb 6s...1955)3 J 
1947|M 








99 


Low High 
83 83% 
—. 8l 

















101% 10844 


121% 125 
112% 116% 





¥% | 
107% 108% ° 
82 96 
85 102% | 


8% 19% 
9 17% 


43% 56 

111 119% 
97 107% 
99% 104% 
101 107 

96% 104% 
110 113% 
104% 116% 





1114 114% 
110 113 
103 110 
109 116% 
110% 118% 
9034 106% 
59 

45 57 





Penn-Dixie Cement Ist 6s A...1941|M $ 
Penn Giass Sand ist M 4s..1960\J D 
Pa Ohio & Det ist & ref 444s A_1977|A O 
4s series B 1981/3 J 
Pennsylvania P & L Ist 44s...1981/A O 
Pennsylvania RR cons g 48. ...1943)|M N 
Consol gold 4s 1948|MN 
4s ster! stpd dollar. May 1 He ?: 


General 4s series D 
Gen mtge 4s series E 
Conv deb 3s 


Peop Gas L & C Ist cons 6s....1943|/A O 


Peoria & Pekin Un Ist 54s...1974|F A 
Pere Marquette Ist ser A 58...1956\J J 


lst g 4 4s series C 1980 
Phelps Dodge conv 34s deb..1952/J D 


Phila Balt & Wash ist g 4s....1943|M N 
General 5s series B 1974 


Phila Electric 1st & ref 3 4s_..1967 
t*Phila & Reading C & I ref 58.1973 
Conv deb 68 1949 
t$¢*Philippine Ry Ist sf amet? 





Pirelli Co (Italy) conv 7s 
Pitts Coke & Iron conv 44s A.1952)M S 


Pitts CC C & 8t L 44s A....1940/A O 
1942|A 


Gen 4s series C 
Pitts Va & Char ist 4s guar_..1943|M N 
Pitts & W Va Ist 44s ser A_..1958/J D 
lst mtge 4s series B 19. 
lst mtge 44s series C 


Pitts Y & Ash Ist 4s ser A.-= te JD 
lst gen 5s series B_... 
lst gen 5s series C_..-. 


lst 5s 1935 extended to 
Porto Rico Am Tob conv 6s_.1942 43 
6s stam 1942\35 
2§*Postal Teleg & Cable coll 56_1953|J 
Potomac Elec Pow Ist M 3s8.1966/\J 
Pressed Steel Car deb 5s 1951)|3 


t*Providence Sec guar deb 4s8..1957|M N 
t*Providence Term Ist 4s 


t*Radio-Keith-Orph pt pd ctfs 
for deb 6s & com stk (65% : J 
$*Debenture gold 6s 1941|3 D 
Reading Co Jersey Cent coll 48_1951|A O 
Gen & ref 44s series A 1997|3 J 
Gen & ref 4s series B 3 J 


Remington Rand deb 4s w w.1956|/M 8S 
Rensselaer & Saratoga 6s gu...1941| MN 
Republic Steel Corp 4 4s ser A_ sae M $ 
Gen mtge 4s series B 1\F A 
Purch money Ist M conv bie ood MN 
Gen mtge 4 és series C 1956|M N 
Revere Cop & Br Ist mtge 4{8_1956|3 J 
*Rheinelbe Union s f 7s 1946|3 J 
*Rhine-Ruhr Water Service 68.1953|3 J 
Nr pe ny El Pr 7s...1950|M N 
*Direct mtge 6s 19. 


A 
*Cons mtge 6s of 1930 AO 
Richfield Oil Corp— 
4s s f conv debentures mM 


Richm Term Ry Ist gen mare J 

Rima Steel lst s f 7s 

*Rio Grande June Ist gu So.-71989 

t*Rio Grande West Ist gold 48_1939 
*1st con & coll trust 4s A__..1949 


7 
> 





seseees 





pease 
wee eOnNNDNOKD 





1 
pf Se 1952/3 
5s series A_...1990/J 


Low 
89% 91% 


105% 
94 
96 


10434] | 


107% 








High} ! 


wee 


' 
' 
' 
' 


SiS cBat 


- 
aaots 


‘ 
' 
' 
' 








113% 117 
107.114 


105% 110 

104 115 
97% 110% 
99 109% 
78% 97% 

105 110% 
10 20 


101% 108% 
103 110% 
105 109 

103% 104% 
105 105% 


32% 
8944 107 
103 % 105% 
20% 50 


osSSans08~ 
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Volume 147 New York Bond Record—concluded—Page 6 2841 

Friday Week's Friday Week's 
BONDS : Last Range or Range BONDS ? Last Range or Range 
N. Y. STOCK EXCHANGE § Sale Friday's 3 Since N. Y. STOCK EXCHANGE Sale Friday's 3 Since 
Week Ended Nov. 4 “a,| Price |Bid & Asked Jan. 1 Week Ended Nov. 4 “| Price |Bid & Ask s Jan. 1 
Low High Low High Low High} No. Peg 

St Paul & Duluth Ist con g 4s_.1968)3 Dj == jj 9 &*@& Virginian Ry 3%e series A_...1966|M S| 104%] 104% 104%| 82]! 9954 105% 

$¢St Paul E Gr Trk Ist 434s_..1947|3 Jj" "” 8 8 1 7% 9% | t§*Wabash RR ist gold 5s_...1939|MN|____ 43 45 6 67K 

3°St Paul & KC Sh Lgu4}4s_.1941/F Aj 7%; 8%l 7 6 1 COR GIF Givikcucsiccccanaecs 1939|F A] 26%] 25% 27 341] 16% 

St Paul Minn & Man— *Ist lien g term 4g____.___- 1954/3 eeleapies *20 EIT. .ccll conto suas 
tPacific ext gu 4s (large)....1940)/J Jj) 97 98 7\| 97 102% *Det & Chic Ext Ist 5s.__-- 104113 . 3i...... OO se oe .---|| 38 48 

St Paul Up Dep 5s guar.__.... 1972)3 Jj... 113 114%] 15]| 109% 118% *Dec Moines Div Ist g 4s...1939|)3 Jj______ 20 20 15% 30 

*Omaha Div ist g 34s-_---- 1941/A O}______ __ PE S761 cP acaod sec 

8 A & Ar Pass Ist gug 4s_-_-_-- web 60 63 22|| 45 81% *Toledo & Chic Div g 4s....1941|M S)___ #25 45 |....|| 42 

San Antonio Pub Serv Ist 6s..1952)3 Jj 110232 110%33;| 10}| 10934 113193 | {*Wabash Ry ref & gen 5448 A-1975|M S| 12%] 12% 13 38 6% 14% 

Diego Consol G & E 48_...1965)MIN)___ 111 = 111 3|| 108 111% *Ref & gen 5s series B_____- 1976)F Aj 115%] 11% 11%] 9] 6% 13% 
Santa Fe Pres & Phen Ist 5s...1942)M $) ___ *107% 108 |___.|| 104 112% *Ref & gen 434s series C__..1978/A O} 11%] 11% 12 63 7): 
t¢Sehulco Co guar 634s pucawee 4 r Bahn SD *16% 17% ata . 4 *Ref & gen 5s series D_.__.- 1980)A O} 1134] 11% 12 30 6% 13 

SE | ay eee 16 % 
Guar « f 6 4s series B_____- 1946)A O|---” *28% 34 |..__/| 24 30 Walker (Hiram) GRW ded 430 19461 D] 107%| 1065 107%} 31]] 100 108 
eg Ee A QO! 28%} 28 28%} 5]| 24 31 Walworth Co ist M 48__..... 55|A O| 68 66%. 68 28|| 55% 71 

Scioto V & NE let gu 4a sander 1989|M Ni. . eee _...|} 109% 116% 6s debentures... _.._. “1955/A GE *79 4 _.--|} 68% 82 

§t*¢Seaboard Air Line Ist g 4s._.1950/A Oj] 17% 17% 1 11% 20 Warner Bros Pict deb 6s_.._.-. 1939|M $| 91 90 9144} 121 63% 91% 
§*Gold 4s stamped________- A Ol 15%] 15% 16%] 140 9 17% Certificates of deposit..........]---- 89%} 89% 90 29|| 72% 90 
*Adjustment 5¢.......- Oct 1949/F A 3% 8 3%} 30 2% 4% | t¢Warren Bros Co deb 6s_...- 1941;|M S| 40 34 40%} 284|} 28 48 
§*Refunding 4s_-....---.-- 1959}A OF 71% 6% 7%| 90 4 8% | Warren RR Ist ref gu g 34s_.2000|F A/_____- *35 48h. caulk eatae ereue 

{ Certificates of deposit.......|----|... 6 6%) Zi 4 8 | Washington Cent ist gold 4s..1948|Q M 90 

*ist cons 6s series A__.__..- 1945|M $ 9% 9% 10 188 5% 10% | Wash Term Ist gu Sie DES eae 1945|F A 

Certificates of deposit...__..|-.-- 9 8% 9%] 23 5% 9% Ist 40-year guar 4s___...... 1945|F A 

§*Atl & Birm Ist gu 4s___-.- 1933)|M $| 204%) 20% 21 gi} 13 22 Wash Water Power s f 5s___... 1939|3 J 
t*Seaboard All 7la 6s A ctfs...1935|F Al 4%) 4 4%| 114 2% 5% Westohester Lag Se std gtd. ...198013 D 

o B jeates....... 1935)F Al 4% 4% 4%) 3 2% 4h Gen mtge 3 s.........._-- 1967|J D 

West Penn Power r 1st Se sor B. 190s M S} 12034] 119% 12034) 8]/ 116 120% 

Shell Union Oil deb 3 }4s----.-- 1951)M S| 104%] 104% 104% 59) 9634 105 Ist mtge 334s series I___... 966/35 Jj______ *109% 110%|----|| 106% 110% 

or Ae = Pow “yy; woece — : .- 62 59% 62 22|} 48 70 | West Va Pulp & Paper 43402221982 J D} 106%] 106344 1065] 13)]| 101% 107% 
Siemens . pie Sse” By See paeheege sae otualll esne® onde 
*Debenture s f 648. beosdaom 1951|M S|" ” 84 84 61% 8t Western Maryland Ist 4s...--. 1952/A QO] 841%] 84% 85%] 40]| 68% 93 

*Silesia Elec Corp 6 4s-_------ 1946)F Aj 23 23 1} 20% 24 Ist & ref 544s series A__.__- 1977|J J] 87%| 87 88 13 3% 98% 

Silesian-Am Corp coll tr 7s._...1941|F Aj 90 84% 90 53|| 64 ‘0 West N Y & Pa gen gold 4s__..1943|A O}_____-_ 103% 104 26|| 97% 108% 

Simmons Co deb 48..._.....- 1952}A O} 99%} 98% 99% oa 79% 9° | t¢Westerp Pac Ist 5s ser A...1946|M 8} 2334] 23% 26%] 30]| 16 26% 

Skelly Oil deb 4s__._..-..--.-- 1951/3 J) 104%| 104 104%] 32/| 90% 1043 5s assented.__.__........1946/M S| 22 21% 24%] 113|] 15% 25 

Socony-Vacuum Oil 3 }s------ 1950}A ©] 106%] 105% 10634] 126|| 10334 108 Western Union g 4}4s_.._._-- 1950|M N| 63%) 62% 65 22|| 51% 74% 

South & North Ala RR gu 5s..1963/A O} *108% ____. ...-|| 110. 120% 25-year gold 58...........- 1951|J D| 67 63% 68 41|| 48% 77% 

South Bell Tel & Tel 3348. ---- 1962)A O} 105%] 105% 106 22|| 101% 106 OS aa ee See 960/|M S| 66%) 63% 67 61|| 47% 77 

Southern Calif Gas 4 }4s_--.-- 1961)M S| 106%} 106% 107 3}| 105% 108% | Westphalia Un El Power @..1988) 5 Fee aigee 23 24 7; 18 26 
Ist mtge & ref 4s._.......-- 1965|}F A! 110 | 109% 110 10}| 106% 110 West Shore Ist 4s guar.___..- 2361/3 Ji 56 55 56%4| 100|| 47 75% 

Southern Colo Power 63 A. .... 1947|J 3) 101%] 993%, 101%] 43/| 87% 101% RRP TAS hae: 2361\3 J| 48 48 51 gi} 45 63 

Southern Kraft Corp 4 ¢s8--._-- 1946)3 Di) 93 93% 93%) 22) % | Wheeling & L E Ry 4s ser D_..1966|M $j_____- *102% ----. .---|| 100 105% 

Southern Natural Gas— RR Ist consol 4s..........- 1949|M $/_____- 108 108 8|| 105 110% 
Ist mtge pipe line 4 }s---_-- 1951}A ©} 101%] 100% 101%] 90]| 91 100% | Wheeling Steel 4s series A...1966/F A| 9314) 93% 94 27|| 79% 94% 

So Pac coll 4s (Cent Pac coll)..1949]3 D| 55 54% 56%) 47|| 35% 6934 | White Sew Mach deb 6s____-- 1940|M Ni_____ 101% 101%| 5j]| 91% 101% 
Ist 44s (Oregon Lines) A-..1977/M 8} 591%] 57 59%| 81|| 41 76 t§¢Wilkes-Barre & East gu 5s. 1942 { Seite 6% 6 7 4 
Gold 4346. .........------00 19681IM S| 54%| 52% 55%| 711] 314% 63% | Wilson & Co Ist M 4s series A_1955|J J] 10114) 101% 101%] 44]) 96% 101% 
i sadinvddmncadens MN! 54% 53% 55%] 194 63 Conv deb 3%s8.......-..... 1947|A O}_____- *91 ee 1 
Gold 4346. .....-.--22---00 MN] 54%) 534%  54%| 266|| 30% 63 Winston-Salem S B Ist 4s___.- 1960/J 3} 110 | 110 110 4|| 105% 110 
10-year secured 3%s8__..._-- J 5) 65%) 63% 65%) 77|| 43% 83% | teWis Cent 50-yr Ist gen 48...1949|J 3} 105%| 105% 10%] 14 8 15% 
San Fran Term Ist 4s A Ol 88%!) 88 88%} 11|\| 77 104% *Certificates of deposit... .-- Stel. wp ailahe dh *9 1A dona 6% 14% 

O°Gad Des Gav & teem Net 2°08 MN] 6 5%) =6—6% 4% 8M 

So Pac RR Ist ref guar 4s. 3 Ji 70%| 68% 71 | 120)|} 52 93 *Certificates of deposit... __- Bits Bealiege esse 2D. feos 5% 6 
Ist 4s stamped_.--....-..-- 1 gk RIE RI aac ES pee SE Wisconsin Public Service 4s...1961|3 D] 10744] 107% 108 14]] 104 108 

Southern Ry Ist cons g 5s. J 3} 79%) 76% 79%] 248|| 45% 83 t*Wor & Conn East Ist 4%s..1943)3 J/__..__|*--.-- 9%|.-.. 5 5 
Devel & gen 4s series A- A Ol 55 52% 56%] 469|| 23% 5634 | Youngstown Sheet & Tube— 

Devel & gen 6s_.-.-.-.-.- A Ol 68 66 69%| 123]| 26 70 Ist mtge s f 4s ser C.....-.- 1961;M N| 103 102% 103 65|} 96 103% 

Devel & gen 6s..-.-.- AO! 71 69 72\%\ 197 28 73 

Siow Divinee--s-- lwo atm] “shg la] Sot 

. eS Ena n nnn n tee Bl--c2-- 6434 67 nd not included in the yearly 
a wenete Bell Tel 3 44s ser a. S 110%| 110% 110% 15 106% 11036 By sales transacted during the current week a 

Rss hupesmeatpersmane sco 10274) 102% 102% Nord. Ry. 6% 1950, Nov. 3, 1938 at 104. 

So’western Gas & El 4s ser D__1960|MN/__ 106% 106 11|| 101 106% ord. Ry. 64 ov. 

*tSpokane Internat Ist g 58...1955)J J) 173 ted 14 9 19% r Cash sale; only transaction during current week. @ Eee oS cat's only 

Staley (A E) Re Ist M 4s8....1946/F A} 105%| 105% 105% 6|| 101 105% | transaction during current week. m Odd lot sale, no ‘ -_ Bam -Ad ae . 

Sees J deb 3s_.-.-.-.. 1961|3 D/ 104 103% 104%! 61/| 100 104% | x Ex-interest. § Negotiability impaired by maturity. oer = ae able ot 

Dish ntiinib eb adwecsood 1953/3 J} 101%] 101% 101%] 208|| 98 101% | the dollar quotation per 200-pound unit_of bonds.g Accr erest pay’ ws 

Staten Isiand Ry Ist 4}4s__.-.- 1943)3 Di____e *103% 106 |_---|| 95 102 exchange rate of $4.8484.] _—., 

Studebaker Corp conv deb 68.1945)3 J) 84 82% 85 24|| 46% 87 q The following ts a list of the New York Stock Exchange bond issues wh 

Swift & Co ist M 3%s_--_---- 1950|MN| 107%] 107 =—:107%| + 26}| 105% 108 been called in their entirety: 

Ten Coal Iron & RR gen 58...1951/J | 3)______ a ----|| 11936 125 Hackensack Water 4s 1952, April 26, 1939 at 105. 

Tenn Cop & Chem deb 6s B...1944)M S}___ *101% 103 |----|| 95 103 San Antonio Pub. Serv. 6s 1952, Jan. 1, 1939 at 110. 

——_ y nat Phe oe O-+- te iy: --55-"| “aig “eal gall ~ $aiz “Saiz Virginia Elec. & Power 4s 1955, Nov. 7 at 105.4 

iw ser A.... 

Term Assn of St List g4s...1939)A O; 10332 Lol 103 106% ¢? Companies reported as being in bankruptcy. emer ge y poncentns under 
Ist cons gold Se............ 1944 4 4 wage 59 112% 113 109 ¥4 108 Section 77 of the Bankruptcy Act, or securities assumed by such co — 
Gen refund s f g 4s_.---.... 1953/5 J) _____- 102% 103 Me * Friday's bid and as! . No sales transacted during current week.| @ @il 

Texarkana & Ft 8 gu 5340 A---1950/F A sagze] 208, 88. I 1099 187 10736 coer solling — 

Texas e _ Sn y ° 

Texas &NO con con iiciatete 1943}/3 J)__ i detest ed wrt. 81% 81 z Deferred delivery sales transacted during the current week and not included in 

Texas & Pacific Ist gold 5s....2000)3 D| 114%] 113% 114% 104% 116% | the yearly range: 

Gen & ref 5s series B_.___.-- 1977|A O} 85 84% 85% 70 888% No sales. 

Gen & ref 5s series C_....-.- 1979|A O| 85 84% 86% 69 88% 
rerPat ho tee er Siivh-—-ivese 8 c--—-| os 8 | BML bo" aay 

ex Cc Oo er oe LUGS ME D'. W oe g 

aeidiiin Witlinaihe et RS | ps Saar eihs Transactions at the New York Stock Exchange, 

Third Ave Ry Ist ref 4s_.....- 

Adj income 68... ...-.- Jan 1960)A O|____-- 7 8% 3% 9 Daily, Weekly and Yearly 
t*Third Ave RR Ist g 5s_-...- 1937|3 Jj_____- 85% 87%\----|| 71 90 
Tide Water aa Oli 3 i40.----- 1952/5 J) 105%| 105 = 105%] 65|) 98 105% Stock Reiroed & State, United Total 
be ty wae 4 | Numbder'of| Miscell. |Muntctpat &| States Bond 

Ist 6s dollar series__......- 53|3 D| 60 | 57% 60 | 83]| 40% 63% | Week Ende ow ; Sales 
Tol & Ohio Cont sat & imp 3%s8 see 4 2 i ee *86 1% 89% = <2 84% . Nov. 4, 1938 Shares Bonds For’n Bonds Bonds 
Tol St Louis & est ist 48....1950)A O}______|#____ 62%|---- t 3,793,000 
Tol W V & Ohio 4s series C__--1942/M $|"-7777) “7777” ai one aati Beturday .- -- - , Sg-cee] Sa-aen eee, Sen eee) eae Cae 
zone San 5 Se Ee 6 ee a 01903 ee Se 1175 ° ‘Tusetey....... 1.280'730] 6.084.000] —1,084,00C 236.000] 7,384,000 
Trenton g O8_......1940/ M8 5). ....1*120%% __... wone 4 : . . : 961, 
prot Hydric Pow 79-3060] | 108” i98i4|""9]| 103° 110 iedntay’’ | 1,068°200| 6'902000| 1,216,000] 316.000] 8,433,000 
¢ 1 iw o-1 900] WEIN) Le a a =," . 

Guar Se a TREE sg - AP -s ane 18 96 Friday ___ _- 1,196,340 7,265,000 1,170,000 194,000 8,629,000 
Ujigawa Elec Power of te i iets 1945/ m4 8 83 74 133 24 159% . a , Total 6,032,980! $33,841,000! $5,660,000! $1,190.000' $40.691,000 
Union Electric 0) Boccos 108 K% 
tion Olt of Caltt 6s sonics 422 1D42/F ri 118% 11858 117 Pr 116 119 | New York Stock nae Poi satel eda ar 
Union Ol! of eco % ‘ew Yor 

3 4s deben yy ae “ga5e7 105% ir b iorts Hr ts) Exchange 1938 1937 1938 1937 
Union Pac RR Ist & Id gr 4s. _. % 

| ist Mon & ves 40  sadtactaeacl jm ee 106 1053 106% br 10936 -; tiga Stocke—Mo. of shares.| 6,032,980) 6,195,550 246,378,478 357,269,204 

Ist lien & ref 56......- une 2008|M 8}_____- ‘onds 

34-year 34s deb_.-.....--- 1970}A O}______ 94% 95 6|| 8334 96 Government... -.----- $1,190,000} $2,043,000) $117,321.000 a gtey eed 

35-year 334s debenture----- M 95%| 94% 95%] 22/| 82 95% Stateandforeizn._-_- 5,660,000] 4,352,000 ,068,000 Bory 

United Biscuit of Am _ ges “4 107% 107% = . PP ss Railroad and industrial] 33,841,000] 27,783,000] 1,193,406, 823,816, 

U ise 

United Drug Co (Del) 58-..--- mM 73%| 73% 74%) 4 en); Wee $40,691,000! $34,178,000! $1,516.795,000' $2,452.075,000 

UNJRR& gen 4s_.... Mm si_____. 1085%% 108% 1}| 107 109% 

$t¢United Rys St L Ist g 4s-_-.1934/J 27%| 25 27%) 14]| 19% 27%. 

U Bie Gore age at, oaals Bl ioaig| Tots long! Baal tor oes | d Bond A 

u or ae ge . es 

*Un Steel Works Corp 6348 A_-1951|3 Dj____-- 43% 44%| 7|| 27% 4434 | Stock and Bond Averag } 
osiuk fund deb 6 Soe ser Ax22104 Ey eee 4332 “a” 3 Pies] 7% Below are the daily closing averages of representative 
be ct Seep toe * 

Uae eee ato isk ol fe | sen oe | te $4,, Stocks and bonds listed on the New York Stock Exchange 

Utah Lt & Trae hates < y 

Power & Light Ist 5s__..1944/F 93%| 93 93% 78% 94% as compiled by Dow, Jones & Co.: 

t°Util Pow & Light 5}4s--.---- 1947/3 57%) 57 59 = 45 60 
§*Debenture Ss.......-.--- F 57%) 57 59% 45 59% i tie Bonds 

anadium Corp of Am conv 56.1941;A O}___..-. 98% 100 11 
Vandalia cons § ----1955)F Al-_ 2. *105% 107 |----|| 104% 105% | so. dime 30 

Cons s f 4s series B_.-.--..- og, RSE is Biotees ----|} 104 104 | Date 30 15 
§¢Vera Cruz & P tot gu 4340.2 1984/5 COREA SE; FANE wt K % 

§¢July coupon off........-.---.- 2 ee rere er ee 
Va Iron Coal & Coke ist g 5s...1949)M S/_...-- 

Ist gu 5s..-.-. 2003|3 Jj_.-.-.-- 
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I] 2 2842 New York Curb Exchange—Weekly and Yearly Record Nov. 5, 1938 


' 
NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week and when selling outside 
| of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 
week beginning on Saturday last (Oct. 29, 1938) and ending the present Friday (Nov. 4, 1938). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered. 





v 3 
Week's Range} Range Since Jan. 1, 1938 
Week's Range Range Since Jan. 1, 1938 


sTOCKS of Prices Week 
Par Low High STOCKS of Prices 
Par Low High Low 




















Acme wire v t c com...20 34 
Aero Supply Mfg class A-* 1 19% Birdsboro Steel Foundry 
; é ; 4% & Machine Co com....* % sl 2.2 Sept 


Agta Ansco Corp com....1 37 Blauner’s common 
Ainsworth Mfg common.5 ‘ 
Air Associates Inc com..- Bliss & Laughlin com....5 
4 ” 1 2 Blue Ridge Corp com.-.-..1 
$3 opt conv pref 
Blumenthal (§) & Co....* 
Alabama Gt Southern... Bohack (H C) Co com...* 
Ala Power $7 pret ‘ ‘ 7% ist preferred....100 
$6 preferred Borne Scrymser Co 25 
Alles & Fisher Inc com... 2 S 
Alliance Invest com Bowman-Biltmore com ...* 
Allied Internat Invest com* % 7% ist preferred....100 
* 2d preferred 


Allied Products com....10 Brazilian Tr Lt & Pow. - . 


Class A conv com....25 
Aluminum Co common..* 58 Brewster Aeronautical.-_-1 
ee ats 100 Bridgeport Gas Light Co.* 
uminum Go REF 
Aluminum Industries com* 
Aluminum Ltd —,. 


“12% 


se 


American Airlines Inc..10 

American Beverage com--.1 % 00 ed 

American Book Co....100} 60 60 60 64 Brillo Mtg Co common... 

Amer Box Board Co com.1 Class A 

American Capital— British Amer Oil coupon... 
Class A common....10c Registered 
Common class B....10c y% % British Amer Tobacco— 

* Am dep rets ord bearer£1 
$5.50 prior pref 56 A Amer dep rcts reg....£1 

Amer Centrifugal Corp..1 British Celanese Ltd— 

Am Cities Power & Lt— Am dep rets ord rez..10s 
Class A British Col Power cl A_--__* 
Class A $Brown Co 6% pref...100 
CL Brown Fence & Wire com.1 

Class A pref * 

Brown Forman Distillery .1 
$6 preferred * 

Brown Rubber Co sane 


Buckeye Pipe Line 50 
Buff Niag & East Pr pref 25 

$5 1st preferred * 
Bunker Hill & Sullivan 2.50 
Burma Corp Am dep rcts_-_ 


Amer Invest of Ill com...* Burry Biscuit Corp..12%c 
Cable Elec Prods v t c...* 


Amer Laundry Macy...20 
Amer Lt & Trac com...25 Cables & Wireless Ltd— 
6% preferred 25 2 Am dep 54% pref shs £1 
Calamba Sugar Estate..20 
100 Camden Fire Ins Assoc. -._5 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 
B non-voting * 
Marconi 
Capital City Products... * 
Carib Syndicate 25¢ 
Carman & Co 
Class B 
Carnation Co common...* 
Carnegie Metals com _...1 
Carolina P & L $7 pref...* 
$6 preferred * 
Carrier Corp new conv...1 
Carter (J W) Co common. 1 
Castle (A M) common..10 
Catalin Corp of Amer....1 
Celanese Corp of America 
7% ist partic pref_..100 
Celluloid Corp common.15' 
$7 div preferred * 
Ist preferred 
Cent Hud G & E com....* 
Cent Maine Pow 7% pt 100 
Cent N Y Pow 5% pref.100 
Cent Onio Steel Prod_._-1 
Cent Pow & Lt 7% pfd 100 


Option warrants 
Assoc Laundries of Amer. u% Cent & South West Util 50c 
Cent States Elec com-_-__-1 
1 


S 


*e ee 


238533 
R wase 


= 
RRERREK 


com oo 
RAK 


American Thread pret...5 
Anchor Post Fence ® 


Apex Elec Mfg Co com...* 

Appalachian El Pow pref * 

$Arcuturus Radio Tube..1 

Arkansas Nat Gas com...* 
Common class A * 
Preferred 


10 
Arkansas P & L $7 pref. .* 
Art Metal Works com_._5 


Sers 
SoS8B8e 
oo won Sm ror Bar — 0900 


€7 00 GR &> 69 09 
KX KR 


RN 


* 

Common v tc * 

Assoc Tel & Tel class A__* 
Atlanta Gas Lt 6% pref 100 7 

Atlantie Coast Fisheries __* 1 


Atlantic Coast Line Co__50 Pa — opt ser '29_100 
ntrifug: Pipe 


Atlas Corp warrants 1 4 
Chamberlin Metal Weather 
% Strip Co 


Avery (B F) Chesebrough Mfg 2 
Chicago Flexible Shaft Co 5 
Chicago Rivet & Mach._.4 
Chief Consol Mining 1 


Aviation & Trans Corp___1 Childs Co preferred -...100 

Axton-Fisher Tobacco— Citles Service common..10 

10 Preferred * 

Babcock & Wilcox Co_._.* 
Baldwin Locomotive— erred 

Purch warrants for com. K% 36 Cities Serv P & 

0 300 ed 


Automatic Voting Mach..* Cherry-Burrell common__5 
5 


$6 preferr 

City Auto Stamping ¢ 
istill 1 1 % City & Suburban Homes 10 
Barl Steel. ..1 Clark Controller Co 1 
Barlow & Seelig Mfg A_..5 Claude Neon Lights Inc__1 
Basic Dolomite Inc com_.1 Clayton & Lambert Mfg__* 

: Cleveland Elec Ilum__..* 
Cleveland Tractor com___* 
Clinchfield Coal Corp__ 100 
Club Alum Utensil Co_..* 
Cockshutt Plow Co com..* 
Colon Development ord__- 





Bien 00 ms ag ns mr 09 Seo me 
REX RRR RKKK 


Aircraft com_...1 

Ben ra ores i iap 
oO -100 

Benso Smear 
* 


— 
enn 





_ 
a 


unity Pub Service 25: 
Community Water Serv_.1 
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cKs “rast |Week’s Rangel ‘for’ | Range Since Jan. 1, 1938 
— sto 
evdag Wikis tana = Range Stnce Jan. 1, 1938 (Continued) Sale S ra: ane, Low High | 
Conttaswed) Sale | of Prices | Week Low High = 7% Jan| 10% June 
cc Pat\ Price |Low High\| Shares Wwihe Fox (Peter) Brew Co nieatitch: 5 Bena 10 10 RP oan 2% Apr 5% July 
’ i Nov Franklin Ryaon Corp----1)_....|--... _..-- : 
Compo ches Mowe 1] 16%| 16 16% 600 oe Mar ei Sept Froedtert Grain & Malt— 7% 8 1,400 iti Mar ae i 
c Speen V4 1,900 Oct | mmon--.....-...-- % 18 150 Oct |} 
uit Ge...-.-- | ete 6% 7 3% Mar) 8% ic pret-----15] 18 | 17% 5% Mar| 12 
Ses opted 4 ot i) ts 20 el ot ce! Sema | ir ir] “Sol oie Mar] 103 ope 
e opie eoro0| 7 114% 114%] 20 113, Aus 116% Saay | Fuller (Geo A) Co com.--1)____.. 7 1 ---,| 18 Mar] 35% Bepe 
5% pref class A-.---100)______ 1,500 16 ; #3 conv preferred...--*) ..._j_.-_. ____.| - 50] 28 a 
Consol Gas smelt Lid-5 ‘ PA este 200| 48% Apr “ne July 4% conv preferred - --100| --- ~~~ * SF 80 Aug $7 -- 
Consol Min & Smelt Ltd-5/______ 4% 800} 2% Mar Oct ; Gamewell Co $6 conv p’..*| ~~ ===] 8 74% Mar) 1 
Consol Retail Stores----- - 4% ¢ : ...-.| 70 July ats Jan ' Gatineau Power Co com.*| _-___|_--2.  __ mee Apr} 8&9 Oct 
8% preter nia) "1% ~=«1%]~=«100]—s«é1‘% — a Oct 5% preferred - --....100 “"T%l 1% 2%] 600] +=1% Mar| 2% July 
ewer Steal Corp com-..*| 7 6% 74 ba 6784 Apr; 86 yon Gen lnerrhe Ge aa a : ‘ 100} 16% Mar] 19% Jan 
Cont G & E7% prior pf 100)______ wht S| 43 May| 1034 Oct | Amer dep rete ord res-£i|_____. 8 ey | 9. Marl 15% Oct 
Sentinental OS of Bes... 1) __..... "9% 10 | 1,900] 434 May| 10% Sept | Gen Fireproofing com..-.*]..-... ""4ils “4i14| ""50| 41% Nov) 41% i 
Cont Roll & Steel Fdy--- 9% 4 :..-| 6% Mar; 11% § Gen Gas & E16% pref B_.*|_____ 41% 2 600 4% Apr % July 
Cook Paint & Varnish..-*/_.....)..... 1... .. 51 Apr} +5444 Mar General Investment com. 1 ly a 40% Sept] 58 Oct 
$4 preferred....-...-- , ae ae 85¢ 936] 3.300] 606 Bar) 10%8 On) OS ee fe ee ine] 500] toe May] tee Aug 
Cooper Bessemer spying sents iy 19 5 19 100} 14 Mar 8 July Warrants --...-......- y 75 75% 110} 65 Feb 53 July 
$3 prior preference... - Meee © 6 te ey] co Aue | Gen Outdoor Advec pil00) 75% 2a 140] 30, Mar 53 pod 
Copper Range mee sens oe eee ee 18% June Gen Pub nett 5 ae ee * 1 1 100 8% se 15 Oct 
eng « Be 4 wearag Sseuag 400) 326: Bae] | S96) See | oneal Teeboae eom.20)_.__ 6 4 Oe an 
pane nanan 9 game \-z6--| 28 78*| fool 83% june] 2% Jan|  SSconv preterred.-.---*|-----|_/* 14%) __ 400 eo? oe 
--- J — 
$6 preferred eceters 1 1 1%} 1,500 4 pe 13% Jan | General Tire ye gees \ SIRE IO BER BEEN: Te yo ” Oct 
Cosden Petroleum 6% 7% 400 4% 2 Jan aware Sam oo Sa June 
5% conv preferred....50] 71% “a 6% Oct} 1 yall Baebes F a armeniee  pemeie aeemenitay (aheeaente 2644 Mar) 31% ‘ov 
Courtaulds Ltd_.-.---- £1 % May 14 J $3 preferred.......... *l--z--:|--2-<, -z 214 "9751 58 Apr} 82% No 
Cramp (Wm) & Sons com-1 144 Mar| 7034 Oct | Georgia Power 86 peel.._*| aai¢|" “ais “aai< 57 May June 
Creole Petroleum. -.---- 5 3% Mar) 9% Oct $5 preferred. ........- el--7---|---e3, cs az| 7 i100] .4% Mar| 7% 
Crocker Wheeler Elec--.-..* ie Saas be: "Ta n | Gilbert (A C) common...*|_-._. ecahibtl:s --| 80 June} 41, Feb 
Croft Brewing Co..----1 . er. Preferred ..--------- eae OS Cle S.A OM Jan 
er @)-5)------|""3 3 | 300] 2% Sept] 5 Jan} - Preferreg...-.-.--.-- 
eS ee (Md) -5 8 Sept] 11% July wenger OS epee | 6 6 6%| 4,700 26° Marl 35 Jan 
Cork Internat A_* SS a Gers | Godthens bamen ais A. atts 3072 32%) 001 94 Sept] 17% Feb 
— Drug Co com...25¢ 14 June} 20 Sept ean Sips fot eas: a ne RR 124 13% 88 Sept] 98 Oct 
“oC beatieb<sene 25 % Jan) 1% July $7 preferred. _......-- S| ------ eg mel 3 100 tie May ‘is Jan 
Crystal Oil Ref com-_---.* 0g Meal 750 dun | Caldtleld Consel Siteas—2i|"" ial"7 ig "Sal 3 | 2 Feb] 3% Oct 
6% preferred....-- - -10 2% be a an a Gorham Inc class A... eR ee pe ~-""50| 16 Apri 24 July 
com Vv c.* 25 ay ms Kerted . ~........*|.....-. ‘ 
emes Yece tea ~=------- 102 Jan} 109% ver Gasnom Bis Oo * % 22% 880} 1334 Mar! 22% = 
644% preferred.-.-- ido 5% Mar; 10% V tc agreement extend.*| 22%) 21% #*| 3 100 % Mar| 1% 
Darby Petroleum com_-.5 10 May 10 “a §Grand Nation’) Films Incl % Ph 9%| '300| 5% Mar 1390 a 
venport Hosiery Mills. * 54 Apr Grand Rapids Varnish...*)_____. ( 900] 3% Mar 
Dayton Rubber Mtg ear Nays Mar] (73 Jan | Gray Telepn Pay statloa-*|"G3i] 93¢ 10% 36 Mar! 65 July 
Class A.....-.------ < Jan Great * 59 225 Son ky 
sicvowodite Mar| 40 . stock....*| 57%! 57% 117% Apr| 12 ed 
a eee ai Soe) Hee aarccmeees iia] 0 SM ae | 8 lt ASL SEH 
Derby Oll & Ref Corp com * $736 tenet oS. gay | Ot Merthere Paper-----26| 38%) 86 a1 bool 48 — o6 ow 
Detroit Geahet & Mig.221 1054 ‘Mar OM rd eercang Ky com. -2ée "55% 15%, 1634 9 900 Be mee 16% _ 
ll 6% pref ww_-.----.. 20 Mar Aircraft Engr. 4 , % 
i] _ 6% pret w w_- 1 1% 1% 3% Jan | Grumman 1 % ee] 1,200) 4% 46% July 
}| Detroit Gray Iron Fdy--- 2% 1% May 3% July | Guardian Investors... 35] 40 4 39. 40%| 2,500 > 
Mich Stove Co com.-1 1% May Gulf Oil Corp......... 20| 72 #¥Fe 
Detrolt Paper Prod----.- 1 ie 14 Mar) 35% aunt Gulf States Util 85.50 pret * -2--00 90 190% 140| 81 Jan — bs 
Detroit Steel Products _-_* : se GL ee) | eas ae | Me § Jano] 74 Ont 
Diamond Shoe Corp com_* 3% i, a ee 1 polly, ~hemencasmae” siete eee 2% "2% 3” Goel 18 ‘Sen 
Jed Liquors ar , Hall Lamp Co.-... annie Rares 100 
Soy ee a) 2) 3 ae das | Bae Oe noon | aah a] 8 3 tet, ie 
Dt Me MbivcaldvsQh Sevdad wiles 1634 July we va sell shiilicreen~ Aeumieagalll Sept] 1% Jan 
Dominion Steel & Coal B 35 -""66| 47. Mar + nr ~ 4 Hartman ‘Tobacco O5----* sage t: unmet eet) ager Ri iy 
100 114% Mar Mar Harvard Brewing Seee . 4 ” 4 500 un 29% Oct 
aiud 103. June} 110 Hat Corp of Am cl B com.1|_.__-. 1,400] 13% Mar} *% 
preferr 100 134] 400] % Sept] 2, Feb | Hat Corp Corp....-...- =| 28 | 2634 76341 ''900| 4% May pe 
Dbl Condens carps ssc] Soe 88] a. i0a] Sy, Mar] 844 Nov | Hazstine Copp. red--280| 27%] 27 27341 100] 22 Apr] 30% Out 
~-------100/_.._.- Jan ferred... 
Durham Hosiery ci B com * red (tag +. fie 3% Apr] 6% Jan ngs Mines Occ 36g] 11%) 11 11%] 3.000) Oe Mal 3% oort 
ony wag gt eee 7 8%| 1,400 : vont Rag re Helena Fi Rubenstein --__.- si------|--- 6% 6%| +150 Bi ee 3M Oct 
Duval Texas Su —- 12% 13%] 3,900 ass A. --.-.--..----%|--..-- wbink tenons 24 
bilge 10} 13% 4 Bo cadigere.--tcki, 18 Mar 
Eagle Picher So geet 1% Sept 3% Jan Heller Co bg ~ ow PEs AE Re SS aE 6 Mar| 11% Sept 
sg agp roe RF BR a 3135 Seps, SS Map | | Tee nee -TRERee RAE “ag ais be hate 400} 27 Mar 41 = 
| 6 6SOmmon-..-..----- 23%| 23% 0 Sept} 31 Jan Chemical -.....10)__--.-- 40 40, Mar 56 iy 
44% prior preferred - 100 134% 14%} 700) 1 oe lg yy rer: yA Cag a 56 56%} =: 250 Mar| 13% July 
| Eanfern Malieabigiton--25|-"--"-| 6 834] 75] ‘oy Ape] 1 ie | Hee eg) 1456 18] ol Marl 1885 Ag 
ae ee eee 26 a 1G M...5|____-- 9 May 
Eastern States Corp--.--- 7 24% 24% 25} 14 Mar 26 Oct | Hollinger Conso o°"73 13 13% 300 5% Mar| 8% Oct 
$7 preferred series aati “"33°"| 23° 24 75) 13) Mar 4% Jan | Holophane Co aah ik. foe 13” June| 22 Oct 
$6 preferred series B__. 3% 4 700} (2% June Jan | Holt (Henry) & Co cl A..*)____--)_. 20. ~21%| 350 4 Feb 
Prager: OS Sf Oe 13 Jan| 14 1 (Geo A) & Co com*|____-- 2% Sept 
Eee ia- -ig--| ign] Bi Ser] bag Sat | ome arkensccnsct|—ne-+] 94° 9434] 500) 21M dan| 8, Oe 
Edison Bros Stores. .....2/_....- 1%| 1,200 4 1 Horn & Har See ESOO Oe walkie. hee LE 12 Oct 
are yoy Reem eoe ieee Bs] BP SR | P< RR Sa | be weneed..c.. — ii% “i2 100| 56 Marl 72% Jum 
ee dt oe oe too] 42 Mar 70 Oct | Hubbell ty Amana er ge 6634) 3,600 OO eer! OM den 
$5 preferred-.-.---..- * 65 68% 1,100 7 Oct | Humble Oil & Ref----... 47.3. 4% 4% Sept] 12 July 
mere esa) Bel YEN] GBB) 2 MSL doe Sit | Hammes rie Gave) | sc 28] MR She 4 On 
id 2%| 22% 7; ™ 15% Mar| 35 an { Del Inc— 4% Mar 
ae sre 200 4 Huylers of De' 3 3 600 Jul 
Elec P & Ld pret a “4s| 4% 4%] 700| 2% Mar| 556 July "common --.-- 4277100 22222] 7h 8] Sto 3 Marl 8% July 
Option Watteaes. ..-..- A 2% July 7% pret stampe urities. * stcseMinnse evxbalh desede 1% june 2% Jan 
Wee as 1% 74) 7081 60. Apr| 76 July | Hy wate Wood Boed.---8b i oid 150} 15 Sune| 33% Jan 
Common. ---.-...-.-- "74 °| 74 74 25 6 Jan | Hydrade Foo ‘orp..*| 24%| 23% 24% f 2 Marl 5% Nov 
ee Shovel Coal $4 pretawe|.. |e. oe) ane 10° Mar| 13 Jan Ilinols fowa Power Con..*| 4%| 434 2a1| 7100; 12 Mar| 22% Nov 
Elec § aemnae See 1).-----|----- ----- “1.000 153g Oct 2% Oct] U B% conv preferred. ...50| .20%| 19 wr i> 8'000 3 Sept 6% Oct 
Fleetrot Ine EO a nnaite 1} 1%) 1% 2 , 16% June = Fon Div arrear etfs_....---. rt Ht 9%| 450 54 Mar 1345 jon 
. r 4 ----15)_.-.--|----- -----| ------ eae SY | tuinots Zine..--:-2-2--.9| 8%] 8% 96] ‘450 
Elgin uc th OF x "STR SRT ee ct 5S 31% Samaria ‘Chas indus 7221 ol” -awacl 091 “17% 4,000] 14% Sept] 1944 Mar 
ere Gas & Peat Co 5| 28 Jan| 56 May ial Ol (Can) coup--*| 1736} 17% '300| 1534 Sept] 19 
aq eo -100|_.-_-- 45% 48 75) 98 Febl 55% May wg Agee dteenestt” Biche 17% 17% 134 Mar| 15% July 
Sie df tapaemes.... 300 pypeiaen, > capt ep 7 oe 28 Jan 57% May teagan Tobacco ot Gans apni | tea se kaa’ st: | sidan 37 Jan 
7% preferred. ..-..- 100} .-----|----- ----- mere oS Ee — wy ~ Beg - Ah SR ee ee 31% Oct an pom 
8% preferred__..... 100}_...--|----- py iy # eens 17% May 3 Oas Britain & eee ae Sige, ps thee 0 ic det aig “= 6% Gens 16 Mar 
mmeire Tews pert WOM. So. loo- == «i. a=] —mngea| TEM Mar| 1%. Jan | Indiana Pipe se 0% pii00| 222.2) ii “ia eo) § 19% May 
Emsco Derrick mmon-i0e Lise 1lig %| 3,400 7" May 13 Jan | Indiana ve tne | 6% M100 Fisebohsdeed’ ‘ig glinieeieas 82 Apri] 103 
BaguiveCononet net] anse| a13¢ 1136] 4.600 10: egy SE ten) al euee ee... it cat lea 
Esquir Line com x Pores sefoss cossel Hosses Indp Ter Ilum Oil— % Oct 1% — 
etek Born vd Corp— ek as a hg yy cel ee Bee ““[u%| 100} 3=% Sept} 1% Feb 
"ili “ae. SicSeek Gece |. Meum it. sacs, K sees a % duly 
ee Sree ---+-- i $3, Mar| 213 Ont | Industrial Finance M| 9% ¥| 5,300] Nov 
Falstaff Brewing -------- 1 16% Mar) 21% V te common. ..._----- , “| 9% 9% 600) 7 : 69 Oct 
er Candy com1 4 Mar) 6% July eferred_------ 100}. . - --- 4 1,150] 48% Mar 
Fansteel Metallurgical. * 434 Bept| 23°° Jan | Insurance Co of No Am_10 23 ‘| 2334 23°] ''200| 16% Mar| 23 Nov 
oy. 7a 5 14% Sept] 23 an ar Mach *| 2: 
Porro Enamel Oorps222221 11% Masi 14% Mee Internet Hydro Tleo— so] 20%] 2094 297%| 1,800] 8% Apr! 23, Oct 
a ee 46 y ft $3.50 Ly Smailet Hinpcstellape ine lame 
Fidelio Brewery... ---. 65 6634| | 200| 3934 Apr] 664 Nov| Pret $3.50 ser oe wy Re pea niger poe Sapna ee 
Fire Association (Phila) - io Oo “Oss 1094] 3.700 4555 aaeel Yak oan | Internat ee eel” 4-1: abe * bas 12,400) 91% Sept] 31s Mar 
cy emma Eide Hitediiendtes Hibnatens 75% Oct | Internat Paper oleum..*] 26%} 2654 27%| 4, 22% Sept} 31 
$6 preferred_-__----- i60 "241-73" 750} 26 Mar 78% Sept | International Petr si ashadose’ sociedad 2% Mar| 4% Feb 
Florida P & L $7 pref....° os et aaa. 225 AOR Oe ee | ee *| 3% 3% 4 1,000 5 Mar] 12% Oct 
~-----*|------|----- Products. -- 1,700 
Ford Motor Go Led-— rece po RY > Ie teterunt Radio Corp... ee salle: eter. 
Am dep rcts ord reg---£1 4 22% 23% 400; 14% Mar +e Oct | Internat saiety Razor B.*/------|---- 6 Mar' 9 Jan 
Ford Motor of Can cl A-.*/-..--- 23% 235% 75, 15 Mar Internetional ee 8 8 be % Mar; 1 Jan 
Class B..--..-...----*|------ Mar| 2% Apr Class A oe % wi} 2, 7% May| 9% Oct 
ee Ft 1% Class B...-.------ Me adacchashSe Scdauk hooteal Apr| 34 Oct] 
Amer dep rets_..100 fres|-.----|----- ----- $1.75 preferred. - ----- Tiiincs| gids sede backed my Feb Jan | 
ak all ae see eae arma 25% Mar, 4% July} 
Warrants series of -< 4% 4%| 500 I 6 Nov] 
International Vitamin. -1 "6 | 4% 6%] 3.200; 2% June | 
| Interstate Home Equip--1 
| 



































For footnotes see page 2°47. _ - —— =} 
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2844 New York Curb Exchange—Continued—Page 3 Nov. 5, 1938 
= : y Sales” ‘ 
STOCKS Week's Range Range Since Jan. 1, 1938 STOCKS Week's Range| for Range Since Jan. 1, 1938 
(Continued) : (Continued) f of Prices Week 

Par E High Low High| Shares 


























Interstate Power $7 pref.-* July | Nat Auto Fibre com 

coversess Regents agre 1 ‘ % National Baking Co com-1 

Irving Air Chute 1 400 National City Lines com.1 

Italian Superpower Aooe % % % $3 conv pref 50 

desobe (F aS 1 900 National Containe? (Del) - -1 
eanne 

Jersey Central Pow & x 


7% pre 1 
Jones & Laughlin Bteel 100 
Julian & Kokenge com..-* 
Kansas G & E 7% pret.100 ee commen - 
eet cia is i fee: 

barty-hest 0% tS 50 National Tea 5% % pret- ie 
Transit 2.50 


Kings Co Ltd 7% pt B 100 67 ‘ National lati 
100 22 Oct | Nat Tunnel & Mines 
Nat Union Radio Corp...1 
Kirby Petroleum 1 5 Navarro Ol] Co ® 
Kirkl'd Lake G M Co Ltd J % % Nebel (Oscar) Co com....* 
Klein (D Emil) Co com..* Nebraska Pow 7% pref.100 
Kleinert (I B) Rubber Col0}_ % Nehi Corp common 
lst 


Knott Corp common....1 25 
Kobacker Stores Inc.....* Nelson (Herman) Corp...5 


Koppers Co 6% pret...100 % Sept Neptune Meter class A... * 
e Dept ftores Nestle Le Mur Co cl A...* 

4% conv ist pref..-.100 
Kress (S H) special pref. 10 
Kreuger Brewing Co 1 
Lackawanna RR (N J).100 
Lake Shores Mines Ltd.-.1 
Lakey Foundry & Mach_1 
Lane Bryant 7% pref..100 
Lefcourt fa me common. 1 


KRRAKK 


— 
Od. tots 
ro 
> 


Line Material C 
Lion Oil Refining 
Lipton (Thos J) credence 





New York Transit Co....5 
N Y Water Serv 6% pf.100 
Niagara Hudson Power— ¢ 


S3a 


~ 
= 
hoe 


ing A warrants...-. 
pene ye et Gian B 4 Seaa. joas 
jana prei.. N Shar 
Lucky Tiger Comb G M_10 seers one 
Ludiow Valve Mig. Co...* Class A preferred. ..100 


Lynch Corp common....5 
Majestic Radio & Tel....1 , Nineteen HundredCorp B 1 
Manati Sugar opt warr-..- Nipissing Mines 5 
Mangel Stores 1 3 % Noma Electric 

$5 conv preferred Nor Amer Lt & Power— . 


Mapes Consol Mfg Co...* 

Marconi Int! Marine $6 preferred 
Communica'ns ord reg £1 6 % North Amer Rayon cl A..* 
Margay Oil Corp Class B common * 

Marion Steam Spee > 6% prior preferred 
Mass Util Assoc v t c....1 2 No Am Utility Securities. * 
Massey Harris common-.* Nor Central Texas Oil...5 
Oct | Nor European Oi] com ..-.1 
Nor Ind Pub Ser 6% pf.100 
erred 100 


SR RRAKRK SF 


3 
RFX 


referred 100 
MeCond Rad & Mfg Beoes 
MeWilliams “. 
Mead Johnson & Co 
Memphis Nat Gas com. ._5 
Mercantile Stores com. ..* 
Merchants & Mfg cl A.-.1 


Participating preserred-_ 
Merritt Chapman & Scott * 


a 
SaSSwo 


RRR KR KKK 


“aa Ist pref...100 
6% ist preferred....100 

Ollstocks Ltd common..-5 

Oklahoms Nat Gas com.15 
$3 erred 50 


Pi 3- bY crdecn 


RAK 
RAKX 
KR FR 


AATK 
FRX 
mom OH OM 


onwnoSss & 
RRRK 








Wom wo 
SN 





yessivan. 


KRKKKK 
KRRRKK KRKAKK K 


3 
< 





— -_ - 
Sm cece SS888 _ 
KERR RR 5 
-_ —_ 
RoawBsee eK Sawesa 
KRERK 
ae 1 
oom 9 BS .aco 


— 
wes 
bobo 

iS) 


sii $s 
seeeogeorseges 


_ 
NOQQ 
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Volume 147 New York Curb Exchange—Continued—Page 4 2845 
Sales rw 
STOCKS Week's Range| for | Range Since Jan. 1, 1938 STOCKS Range Since Jan. 1, 1938 
(Continued) of Prices (Continued) 
Par Low High| Shares Par| Price Low High 
Pitney-Bowes Postage South New Engl Le ree berek June} 151% Sept 
Meter___-..-_-..---- 6% 7 600} 5% Southern Pipe Line.....10)______ Oct} 5% Jan 
Pie Baw & 6 ERM... -80) hic tbc cah-sccuee 37% Southern Union Gas__... % nes Mar 3 Apr 
Pittsburgh Forgings -----. i 10% 10% 100 4% Preferred A......... RR aecdnias July} 17 Oct 
Pittsburgh & Lake Erie. 50 51% 54 270| 34% Southland Royalty Co.._5}______ % Mar 7% Jan 
Pittsburgh Metallurgica! 10 9% 9% 200} 455 South Penn Oil. ........ 25 Apr} 39 Mar 
Pittsburgh Plate Glass-.25 109 111% 800} 55 So West Pa Pipe Line__50)______ May} 22% Jan 
Pleasant Valley Wine Co.1 % Z 500 % Spanish & Gen Co! 
Plough Ine_--_--------- 10% 10% 600| 6 Am dep rots ord reg...£1)______ Feb % June 
Polaris Mining Go... 2be z2%4=22%) ~«1,500) 2% Am dep rete ord bearer £1)______ Jan 4% Jan 
Potrero Sugar common. --5 lig 3% 800 u&% Spencer GP csduse , SE Mar| 5 Aug 
Powdrell & Alexander... 5 4%/ 1,100 2% Stahl-Meyer Inc. ......- ,., aA Nov 1% Oct 
a  ,, Pa aa aa 0 Standard Brewing Co....*|..._ __ July % Jan 
2. Bo dh nt ode er, EE GS eee SPe he 5 Standard Cap & Seal com.1 16 Mar| 18% Aug 
Pratt & Lambert Co..-... ° 22 22 500 Conv preferred...... 10 22% Jan| 23% Aug 
Premier Gold Mining----! 2% 2%! 1,000 D rp— 
Prentice-Hall; Inccom_...*]/______|_____ es a Cpe RGR i can dcecsus 1 2% Apr 2% Feb 
Pressed Metals of Amer. _* 21 22% 300 $1.60 conv preferred. .20 13% Apr} 14% July 
Producers Corp------- 2 PO Se Standard invest $5} | NOR 13% Mar| 14% Jan 
Prosperity Co class B_...* 4% 5% 200 Standard Oil (Ky)-_..... 10 17% Mar| 18% July 
Providence Gas_-_.....-- - 6% 6% 50 Standard Oi] (Neb)....25)__.___ 6% Mar 8% Aug 
Prudential Investors. ---- 5 7% 8%! 2,400 Standard Oil (Ohio) com 25 20% Mar| 22% June 
$6 preferred__-...-..- Wittadiccheu paced oaceul 5% preferred. --....-. 00] 10334} 103 June} 104 Oct 
Public Service of Colorado- Pow & 14.....-]}_..... 1% Sept 1% Jan 
es I a Common class B....--. _ June 1% Jan 
7% Gee preterved..... 1G0] wc checcce coc col oo ot BBM 6 Fmt 16OIE «(OCS i | SRURIOR ecb ccbscweo Icccecc June| 40 Oct 
Public Service of Indiana— Standard Products Co....1)______ Mar! ll! Oct 
$7 prior preferred. ----- . 40% 47 290 Standard Silver Lead....1 Mar Sie Jan 
$6 preferred. _.......- ° 25% 26% 390 Standard Steel Spring....5 Mar| 2t4 
Publie Service of Okla— Standard Tube ci B....- BEL Apr 4% July 
6% prior lien pref - -_ 10 91 491 10 Starrett (The) Corp v t c-1 Jan| 5% Apr 
an ee Ge se SOUL. noon tidcend  wensdl anwend Steel Co of Can Ltd.....*/_____. June} 69 July 
ee sly teruferop ached od nt SE Sai Sau: Stein (A) & Co common.-*}______ Apr} 15% Oct 
Puget Sound F & L— Sterch! Bros Stores... .--. * Ap| 5% Nov 
+4 preferred - . ....---- x! 9 40% 150 6% ist preferred..... eee Mar| 35 Oct 
$6 preferred -----.---- x 17% 17% 75 5% 2d preferred... .. Sapa June} 10% Sept 
Puget Sound Pulp & Tim.*}__.._ 2/2... 222} 2 eee Sterling Aluminum Prod. ! Apr} 8% Oct 
Pyle-Nationa! Co com-.--5 10% ll 125 Sterling Brewers Inc. -.... | ER Aug 4% Jan 
Pyrene Manufacturing--10)_____.}..... -..-.] -..--- Sterling Inc........-..- 1 Mar} 3% Oct 
Quaker Oats common...-* 115 «116 530 Stetson (J B) Co com....*|__.___ Mar 9% Aug 
6% preferred. ....-- 100 150 150 30 Stinnes (Hugo) Corp-..-5}_____. Jan| 2  »béeb 
Quebec Power Co....--- ® 17 17 100 Stroock (8) Co.........- Mar| 13 Juwy 
Ry & Light Secur com--..* 11% 11% 50 Sullivan Machinery. ..... e Jan| 12% Oct 
Railway & Util Invest A-.1}_----}_- 8 Le Sete Gb. si.e<- Oia Mar| 13% Feb | 
Raymond Concrete 8 Di tkiivennineds ] % Mar 3% Jan 
Common ...-..-------- 19% 21% 300 544% conv pref....-. a 29% Apri 39 # £«Aug 
$3 conv preferred - ----- ER RE Superior Oil Co \Calif)..25}__._ 39 Oct} 41 Oct 
Raytheon Mfg com....50c]____.-]...-. ... Lt - ee Superior Port Cement 
Bank Oil Co__....-- 5 5 200 EE eee er 43% Nov! 44 Nov 
Reed Roller Bit Co_.-..-- ° 34% 34% 200 Class B com .._-.....-- * Apr| 15% Oct 
Reeves (Daniel) common-* 5% «(5% 100 Swan Finch Oil Corp....15]__.._. May 8 Sept 
SRE Gino esBOll.ccclinsce ‘scneel eocuses Taggart Corp com..-.... 1 2% Mar 6% July 
Reliance Elec & Eng’sg..-6)......)..... .....] ...--. Tampa Electric Co com..*/__.._. 26% Feb| 33% Nov 
Reybarn Co Ine. -.-.-.-.---- 4% 4%] 5,300 Tastyeast Inc class A...1]/______ % Mar % Jan 
Reynolds Investing....-.- I big % 400 Taylor Distilling Co..... _, ae if Mar 1% Jan 
Rice Stix Dry Goods. .-.-.- ° 5 5 100 Technicolor Inc common. * 14 Mar| 26% July 
Richmond Radiator..-..- 1 3% 3%! 1,100 Tenn El Pow 7% Ist pf. 100 44 Mar| 76% Oct 
Rio Grande Valley Gas Co- Texas P & L 7% pref...100)______ 83 Oct} 102 Jan 
Voting trust ctfs-_-.--.-- \% 5i6 400 os Texon Oil & Land Co....2 3% Mar 5 
Rochester G24E6%pfD 100}... 2)... Ll} LL Thew Shovel Co wee 6% Mar| 21 July 
Roeser & Pendleton Inc. .* 13 13 100} 11% Tilo Roofing Inc.......-1]....-. 7% Mar| 15 
Rome Cable Corp com...5 14 14% 900 4 Tishman Realty & Coun adi a 3 Apr 5 Feb 
Roosevelt Field Inc. .-...- iiscsatbiidea “Guseat oles 1 Tobacco Allied Stocks....*|..___. 50 Mar Ort 
Root Petroleum Co--...-- 1 2% 2% 500 1% Tobacco Prod Exports...*|_.___. 2% Mar 5% Oct 
$1.20 conv pref...-.-- SR CERO SS SES rw bi ca). 3% Tobacco Secur Tr— 

International. -- ~~ * 4% 516 500 K Ordinary reg....-....- RTGS 14% Novi 16% Jan 
Royalite Oil Co Ltd... --- , ER ES he 35 Def registered 58..-.---}_..__. 1% Feb 2 Sept 
Royal Typewriter... .--.- - 69 71 700| 30% Todd Shipyards Corp. .-..* 44 Mar| 66% Oct 

Fifth Ave_-_--- 2% 6% 7%| 1,100; 4% Toledo Edison 6% pret. 160 cata 85% Apri 104 Oct 
Rustiless Iron & Steel 1 9 9%! 1,700 5 7% preferred A.....100)__.____ 9834 Mar| 108% Nov 
$2.50 conv pref__.--.-- 1, RE RI RRs Se 35 Tonopah Belmont Devel 10e Pat lie J “ Aug 
Ryan Consol Petrol----- ¢ 2% 2% 1,100 2% Tonopah Mining of Nev-1/__.__. \% Sept 1% Jan 
Ryerson & Haynes com--.! 1 1 700 4 Trans Lux Pict Screen— 
Safety Car Heat & Lt...-* 68 68 25| 48 Common.......-.---- i 1% Oct 3% Jan 
St Lawrence Corp Ltd...*)_....-)..... 2.22] -----. 4 Transwestern Oil Co....10 4% Junel 7% Jan 
$2 conv pref A_..---- Dib Absnslbtie nd. tock make dal 12% Tri-Continental warrants - - % June} 1% June 
St Regis Paper com. ----- 5 3% 4%) 5,100) 2% Trunz Pork Stores Inc...*/_.____- 7 July 8% Oct 
preferred _..-...-. 1 71 25) 42 Tubize Chatillon Corp...1 54% Mar! 12% Aug 
Salt Dome Oil Co--.------ 16% 17%] 3,2C0) 16% ON | ee ee easy 18 June} 42% Oct 
Samson United Corp com 1/_.._--/...-. -..-.] -.--Le 1% Tune-80t | Lamp Works...1)___._- 2 #£=Mar 3% Oct 
Savoy Oil Co_.......-.-- 1 1 500 1 div. preferred..... 4% Apri 8% Nov 
Schiff Co common. -.....- ® 12 12% 200 8 Ulen & Co ser A pref....-. s 1% Mar 7% Oct 
Scovill Mfg_......--..-- 25% 26% 600 B pref.......--. Ee 2 Mar| 7% Oct 
Seranton Elec $6 pref....*}......'..... -....] -....- U Mfg Co....-. ae: “% Mar 1% Mar 
Scranton Lace common..*}_..... ..... -..-.] -.-.-. Union Gas of Canada....* _.___- 11 Sept 15 Jan 
Scranton Spring Brook Union Investment com..*)______ 3% Mar if Jan 
Water Service bowl 0. 1 50 Union Premier Foods Sts. 1! 10 Jan| 14% July 
Seullin Steel Co com-.-.--- 12 14%} 4,800 United Aircraft Transport 
ee, TLE 1% 2 6,200 GD ikidadhdaettnbooné Mar| 21% Oct 
Securities Corp OS RRR SSeS) eset United Chemicals com...*}_____- Mar| 4% Aug 
Seeman Bros Inc__...--.- _ Re! apa Fira y< $3 cum & part pref....*|___._- Mar| 38% Nov 
Segal Lock & Hardware. .1i ig 1%l 6,600 Un Whelan Sts-_.10c Mar 1% Nov 
Rubber com.-_.* 3% 4% 700 United Corp warrants..--|....-.- Mar % Oct 
Selby Shoe Co.......--. ° 14% 15 150 United Gas Corp com---..1 Mar| 5% Jan 
Industries Inc— lst $7 —= ~~ Mar| 100 Jan 
Common.....-------- 1 % 1%| 13,300 Option warrants. --.-.-- Mar| 1% Jan 
Convertible stock_.-..-. 5 9% 9% 550 United G % E a 7% pref. 100)_.___- Apr] 78 Oct 
$5.50 prior stock... .. 25 74% 75 200 United Lt & Pow com A.* Mar 3% Oct 
Allotment certificates. 3 75% 450 Common class B....-- i Apr 4% Jan | 
Selfridge Prov Stores— lst preferred.....-.- * Mar| 34% Oct 
Amer dep rete reg..--£1/)_...-.]..... -....] ------ 1 United Milk Products...*|...... Jan Aug 
Sen’ Safety Control_..-.1 516 big 400| te May! % Junel $3 preferred........-.- , ee Apr 70 May 
SE nccellccoetelnsscs sbcwel coosse 4 United Molasses Co—-.-- 
Seton Leather common. ..* 7 7 100 7 rets reg... Sept} 6% Jan 
Seversky Aircraft Corp-.-1 3% 3%] 8,200 3 United N J RR & Canal 100/__._.- July Jun 
Shattuck Denn Mining..5 8% 9% 2,80U 11 United fit age” RE K t 1 Jan 
Shawinigan Wat & Pow--.* 19% 20% 500 122 10% preterred....... 10) Why ape $i July; 8% Sept 
-Williams com..25 108 112%) 1,035 United Shipyards a Bivtaltivovess 2 Jan} 10% Oct 
5% cum pret ser AAA 100 112 113 100| 107 Jan| 114% Aug] Class B....----------1]_.---- % May; 3_ Feb 
Williams of Can.*}_.....|..... ...-.] ...... United ess Mach com.25 50% 83% Oct 
Shreveport El Dorado Pipel | | | “jf |” Ppeferred.......----25]..-.-. 39 Jan| 43% Oct 
Line stamped. --.--. - Os ae eae Ree Se United Specialties com...1)_.---- 4 24 July} 6% Jap 
Silex Co common. ---. - oo* 13% 13% 100 U 8 Foll Co class B..--.--. 6 3% June 8% July 
Simmons-Boardman Pub U 8 and Int'l Securities..*|_..____ 44 Mar 1% Jan 
$3 conv pref_________- * 16 16 50 lst pref with warr....1*|___._- 42 Marl 65% Oct 
Simmons H’ware & Paint.* 2% 2 1,000 U S Lines pref... ..- CET SR 1 Mar) 1% Jan 
Simplicity Pattern com -.- 3% 800 U 8 Playing Card. .....10)__.___- 30 22 Feb| 32 Oct 
Singer Mfg Co.......- 226 232% 60 U 8 Radiator com.......1]...... 4 2 Mar, 6% Aug 
Singer Mfg Co Ltd— U 8 Rubber Reclaiming ..*|__.._- 1% Mar 3% Aug 
Amer dep rets ord reg. £1 4% 4% 300 U 8 Stores Corp com....*|_..-.. 6 Sept % Jan 
Sioux City G & E7% pfi0oj____--}-.--. 22-2] -----e $7 conv Ist pref......-. _ see 3 Feb| 6% Aug 
Smith (H) Paper Millis. [{_....-|...-. -..-.] -.-.-- United Stores v t c..-...*|_..._- 4 Feb ‘6 Mar 
Solar Mfg. Co......-. J 3% 4%) 3,500 United Verde Exten...50c/_..... % Sept 1% Aug 
Divwekdeses J 1% 1%] 2,600 United Wall Paper...... 2 1% Mar; 3% Oct 
Soss Mig com. .......-.-. 1 5% 6% 800 Unt Consol Ofl....10)_...--. 7 Jan} 19 «Aug 
South Coast Corp com ..-1 2% 2% 500 Universal Corp v t c..-.-1 1% June} 5% Oct 
Southern Edison— Uni Insurance --...8|....-- 7 May| 8% June 
5% original preferred .25 39% 39% 20 Universal Pictures com...1/_...-- 3 Mar 8% Oct 
o% P B..---38 37% 28% 1,009 Catverent Producw Co...*|__...- ; — nf = 
pref series C.... 26% 26% Utah-Idaho Sugar .......5).....-. 
Colo Pow el A.25 2 3 200 Utah Pow & Lt $7 pref. ..*|..._.. 31 Mar) 53% Oct 
7% preferred......-. Pabbccehtndas side socket 





















































| For footnotes see page 2847. 
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New York Curb ae 5 


Nov. 5, 1938 








STOCKS 
(Concluded) 
Par 





Utah Radio Products.-..-} 
Utility Equities Corp----* 
$5.50 priority stock..--* 
Utility & Ind Corp com.-5 
Conv preferred 7 
§Util Pow & Lt common--! 
Class B 1 


pref 
Van Norman Mach Tool_5 
Venesuela Mex Oil Co..10 
Venezuelan Petroleum ---1 
Va Pub serv 7% pret_.100 


Wagner Baking vtec 

Wahl Co common... -- 

Waitt & Bond class hiicke 
Class B 


Wayne Knitting Mills--.5 
Weisbaum ee eeewe . 2 


eexeeaes 


Westmoreland Ine 
Westmoreland Coal Co- -- 
West Texas Util $6 pret_- 
West Va Coal & Coke 


Ine 
Wisconsin P & L 7% pt 100 
Wolverine Portl Cement_10 
a Tube com....2 
Petroleum 1 


6% preferred 
Wright Hargreaves Ltd_.* 
Yukon-Pacifie Mining Co.5 


Atlanta Gas Lt 44s_.1955 
Atlantic City Elec 44s ‘64 
Avery & Sons (B F)— 
58 with warrants___1947 
5s without warrants1947 
Baidwin Locom Works— 
*Convertibie 6s. ...1950 
Bell Telep of Canada— 
Ist M 5s series A...1955 
lst M 5s sg m.- tae 





3 340.1955 





Friday 





Week's Range 


55 
105% 
98 


104% 
42% 
76 
73% 
72 
70% 
69 
68 70% 
101% 101% 
102% 103% 
73% 76% 
73% 77 


77 78 
101 101% 


$128% 130 
109 110 


10234 104 
121 121 
6034 62 
83 84% 
$98 99 
162 67 
97 97% 





Shares 


Sales 
jor 
Week 





Range Since Jan. 
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, 1938 





BONDS 
(Continued) 


| Delaware F) Pow 5348.1959| 
Denver Gas & Elec 58.1949) 


Detroit Internat Bridge— 
*Certificates of deposit 


*Certificates of deposit 
Eastern Gas & Fuel 48_1956 
Edison Ei [i (Bost) 34s 65 
Elec Power & Light 5s_ 2030 
Elmira Wat Lt & RR 5s 56 
Ei Paso Elec 58 A--. 1950 
Empire Dist El 5s--__.1952 
Ercoie Marelli Elee Mfg— 


Federal Wat Serv 5 }4s 1954) 


Finland Residential Mtge 

Banks 6s- 58 stpd___ 196! 
Firestone Cot Mills 5s_ 1948 
First Bohemian Giass 7s 57 
Florida Power 4s ser C 1966 
Florida Power & Lt 56.1954 
Gary Electric & Gas— 

5s ex-warr stam ped_ 1944 
Gatineau Power ist 58.1956 
General Bronze 6s-.-..1940 
General Pub Serv 5s. .1953 
Gen Pub Util 6448 A_1956 
*General Rayon 68 A.1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 58 _.1967 
Georgia Pow & Lt 58. .1978 
*Gesfurel 1953 


Gobel (Adolf) 44s. __1941 
Grand Trunk West 48.1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 6s '58 
Guardian Investors 58.1948 

Hackensack Water 5s 1977 
Hall Print 66 stpd_.-.-1947 
*Hamburg Elec 78-~...1935 


Houston Gulf Gas 68. .1943 

6s ex-warrants.. 1943 
Houston Lt & Pr 3 4s_ 1966 
*Hungarian Ital Bk 7 4s'63 


949 

Il) Northern Util 58. -_-. 

Ul Pr & Lt ist 6s ser A_1953 
lat & ref 544s ser B.1954 
ist & ref 5s ser C___1956 
S f deb 5448..-.May 1957 


Indiana Gen Serv 58.1948 
Indiana Hydro Elec 5s 1958 
— & Mich Elec = a 


es Service Sa. 771980 
ist lien & ref 58... .1963 

*Indianapolis Gas 59 A 1952 

International Power Sec— 


International Salt 58-1951 
Interstate Power 5s- -- oars 


1961 
Iowa Pow M4 Lt apm 
Iowa Pub Serv 5s_...1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 78_..1942 
Italian Superpower 6s_ 1963 


5s stamped 


Kansas Elec Pow 3 4s. 1966 
-2022 


Kentucky Utilities Co— 
lst mtge 5s ser een 


58 series 1969 
Lake Sup Dist Pow 3 }s ‘66 
— Pow Secur 6s _.2026 


Libby McN & Libby 5s °42 
Long Island Ltg 66. ..1945 
Louisiana Pow & Lt 5s 1957 
Mansfield Min & Smelt— 
*7s without warr'ts.1941 
Marion Res Pow 448.1954 
McCord Rad & Mfg 68 45 
Memphis Comm! ee 
Deb 4% 952 


8 
Memphis P & L 58 A_- 
Mengel Co conv 448.1947 
eee Ed 4s E_1971 


4s series G 1965 
Middle States Pet 6348 °45 
Midiand Valley RR 5s 1943 
Miliw Gas Light 1... 
Minn z &L4Ks 1978 


Miss River Pow Ist 58.1951 
Missouri Pub Serv 58.1960 


*Munson SS 6 ss ctfs_ 1987 
Nassau & Suffolk Ltg 58°45 








Friday 
Last 
Sale 


| 107% 





Week's Range 
of Prices 
Lou High 

103% 104 
108% 


3%| 
3% 


150% 
106 % 
76 


1103 


53411 





| 23,000) 


Sales 
jor 
Week 

Shares 





18,000 
56,000 


44,000 





+ 


EER SS nme 


+ 


33332232 


88 § 





1938 





Range Since Jan. 1 








For footnotes see page 2847. 























| 





a 


A 


see 





Se LT 








y 


——— ey, 



































Volume 147 New York Curb Exchange—Concluded—Page 6 2847 
Friday Sales Friday; @& Sales 
BONDS Last |Week’s Range| for Range Since Jan. 1, 1938 BONDS Last |Week's Range| for Range Since Jan. 1, 1938 
(Continued) Sale of Prices Week (Concluded) Sale of Prices Week 
Price |Low High| Shares Low High Price |Low High| Shares Low High 

Nat Pow & Lt 6s A...2026) 96%; 95% 96%| 28,000] 62% Mar] 98 Oct | Ulen Co— 

Deb 5s series B_--_- 2030; 88%| 8644 88%} 68,000} 5834 Apr! 90% Oct Conv 68 4th stamp.1950) 54%4| 54% 55 | 29,000) 30 Mar] 56 Oct 
*Nat Pub Serv 5ectfs 1978)___ _ ee 1,000} 35 Oct| 44% Jan | United Elec N J 4s_..1949) OT1634 <2. 32. 112% Apr] 116% Sept 

ebraska Power 4348-1981) 10814) 10734 10834/ 12,000| 108 Mar| 10844 Nov | United El} Serv 7s_...1956)______ 56% 59 8,000 Sept} 62 Apr 

6s series A___._.__- 2022) _..__- 119 119 1,000} 111 Apr; 120 June | *United Industrial 6s '41/_.__ __ 26% 27 7,000} 24 Feb| 27% June 

Neisner Bros Realty 68 48} 9514) 95% 96 | 14,000) 80% Apr| 96% Sept ist s f Gs. ........1945]_._.__ 27 927 1,000} 23 Jan| 28 Mar 

Nevada-Calif Elec 58.1956) 8414) 83% 84%] 34,000! 69 Apr| 85% July — cequbrhonbense +> See 74 77 11,000} 56 Mar; 80% July 

New Amsterdam Gas 5s °48|______ ct idee | Ta aieeaneapetee 115% Jan) 118% Sept | 638.............. 76 76 ©80 6,000} 57% Apr] 82% July 

N E Gas & El Assn 56 1947) 59 59 61%] 91,000} 40 Mar] 61% Oct Sits TIES 1959 eke 105% 105%| 9,000] 943 Feb] 105% Oct 
a EE 948)... ___ 5634 58 7,000; 40 Apr) 59% July | Un Lt & Rys (Del) 5448'52| 805] 80% 81%] 12,000 % Feb) 83% 
Conv deb 5s___..-- 1950} 5534) 5534 57%| 84,000} 39% Mar) 60 July | United Lt & Rys (Me)— 

New Eng Power 32.1961|______ 106% 107 26,000) 102 Feb; 107 Nov ene dy odin — 112%} 112% 112%} 10,000} 96 Febj 112% Oct 

New Eng Pow Aasn 58.1948) 861) 861 87 | 37,000) 70 Mar, 89% July | _6sseries A____..__.1973]______ eee 76 FE 5..ce 53% Jan} 80 July 
Debenture 5348....1954) 8814| 88% 88%] 41,000) 74 Mar; 91% July — zr é Lt os A--2003 eek iedl 83% 83%] 1,000) 64 Feb} 83% Oct 

a cr We see. ok etree Ee ee ok Be eee 90 90 5,000} 75 Feb} 90 Aug 

stamped__-_..__-_- 1942) 9714) 97 9834] 4,000} 86% Feb) 99% Oct vee Pub Serv 5s A194 92 91% 92434] 35,000} 75 Apr] 93 Oct 

*Income 6s series A_1949| 87i| 87 88%%| 14,000} 6334 Mar) 88% Oct ist ref 5s series B...1950|] 87 86 87%] 13,000] 75 Apr} 87% Oct 
N Y Central Elec 5}4s 1950) ______ t104 104%} _....- 93 June] 103% Sept _, RRA SS 946) 84%) 84 8434| 6,000} 65 Apr} 86% July 
New York Pern & Ohio— Waldorf-Astoria Hotel— 

*Ext 4s stamped_1950)______ 71 71 1,000} 45 May! 84 Feb *5s income deb....1954| 23%,| 22 23%4| 48,000} 12% Mar) 26 July 
N Y P & L Corp Ist 4448'67| 10744} 107 107%! 23,000) 105 Apr} 108% Aug | Wash Gas & Light 58.1958)______ 104% 104%| 3,000} 103% Apr) 107% Aug 
N Y State E & G 43481980} 99%) 99 9954] 51,000) 88 Apr} 100% Oct | Wash Ry & Elec 48_..1951/.._ ___ 107% 107%} 1,000} 106% June} 109 uly 
NY & Westeh'T 4s 2004|)______ 104% 106 | -..... 103% Jan| 105% Apr ; Wash Water Power 5s 1960) 105%} 105% 105%| 16,000} 99% Apr] 106 Jan 

Debenture 56_--.-- 1954} 112 110% 112 5,000} 11054 Nov| 114 Sept | West Penn Elec 5s_..2030] 104 103% 104 2,000} 97 Feb] 104 Nov 
Nippon El Pow 634s..1953|______ 57% 57%) 1,000; 45 Aug} 62% Mar | West Penn Traction 5s '60| 110%/| 110% 110%] 19,000] 96 Mar; 110% Oct 
No Amer Lt & Power— West Texas Util 58 A 1957) 97%| 955% 97144|151,000} 74% Mar] 97% Nov 

5}4s series A____-_- aa 94 944%] 10,000] 70 Apr! 9444 Nov | West Newspaper Un 6s ‘44| 61 58% 63 31,000] 32 June 4 
Nor Cont’! Util 534s..1948) 50 48% 51%] 12,000) 30 Mar! 54 July | West United G & E 5%4s'55| 105%4| 104% 105%| 27,000] 103 Apr] 105% July 
No Indiana G & E 6s_.1952/______ 109 109 2,000} 105% Apr] 109% Aug | Wheeling Elec Co 5s_.1941/._____ REIEDG Xe hao Siedacaal 106 June} 108 May 
Northern Indiana P S— Wise-Minn Lt & Pow 58°44)... ___ 107% 107%4| 7,000] 105% Jan} 107% Oct 

5s series C_.......- =e 105% 105%| 17,000} 93 Feb} 105% Nov | Wise Pow & Lt So... 50 100 9934 101 |113,000} 8634 Apr) 101 Nov 

5s series D_.....-- 1969] 10534} 104% 10534} 45,000} 93% Apr] 10544 Nov | Yadkin River Power 5s °41| 103%] 10344 103%] 23,000) 96 Feb} 105% Feb 
4s series E_____-- 1970} 102%} 102 103 | 29,000) 86 Apr] 103 Nov | *York Rys Co 5s___._ eae 93% 94%] 11,000 58% Apr) 94% Nov 

N’ western Elec 6s stmpd’45)______ 105% 105%} _._--- 102 Feb| 105% Sept Stamped 5s_._.._.- 1947] 91% 91% 93 16,000 72 May] 94 Oct 

N'western Pub Serv 581957) 97 95% 97 | 30,000| 80% Apr) 97 4Nov 

Ogden Gas ba_-------1945 a 106% 106%| 2.000 103% Jan 107% July FOREIGN GOVERNMENT 

wer ist = fee 102% 102%} 4,000) 102% Nov an ae 

{ist & ref 444s ser D 1956) 102%16) 102%:1¢ 102722] 16,000) 102%16 Nov| 106% Jan AND MUNICIPALITIES 
Okla Nat Gas 4}4s-_-.-1951/) 104%] 104% 105 | 43,000) 96 Jan| 105% Aug | Agricultural Mtge Bk (Col) 

56 conv debs ------- 1946; 10234) 102% 10334} 67,000} 83 Apr! 106 Oct 20-year 78....Apr 1946) ____ 25% 25%] 2,000) 17% Jan) 25% Oct 
Oxla Power & Water 58°48) 95 94 96 40,000} 69 Apr| 96 Oct *7s ctfs ofdep_Apr ‘46)  ____ $9636:°90 0 2c cee 

fie Coast Power 5s 40) 102%{| 102% 103 16,000} 100 Mar| 103% Aug 20-year 7s_...Jan 1947) ____ ee <a ee 20 Jan} 26 Oct 

Pacific Gas & Elec *7s ctfsofdep.Jan °47) ____| t24% 30 | ____.. 24 Aug; 24 Aug 
lst 6s series B_....- RRR 114% 114%] 2,000] 113% Oct] 116% Feb 90s atv of Gap... ANS OTL... 1 FR OO hick eke een detieedn 

Pacific Invest 5s ser A_1948)____ __ 92 92 3,000] 79 Apr| 94 Sept *6s ctfsofdep._..Apr ’48} _____ Ty a ee ee NE I Pee 

Pacific Ltg & Pow 5s..1942| 1135%| 113% 114 3,000] 113 Apr| 115 May Antioquia (Dept of) Co- 

Pacific Pow & Ltg 58..1955) 80 79% 82 | 28,000; 65 Mar] 82% Oct lumbia— 

Park Lexington 3s__..1964/) 31 31 31 Lou! 28 . Mar| 34% Jan ©7s ser A ctfs of dep._1945} _____| {714 11%] __---- 7 Oct} 7% Oct 

Ee Se > a Oe 90 89% 90 97,000 74% Mar| 90% July 7s ser B ctfsofdep.1945) ____ SF 36 20081 oc cuce 7% Oct 8% Aug 

jf] Ee ee . 196 _;, ee 78 Mar] 98 # July *7s ser C ctfs of dep.1945) ____ S034 13 Mbics c chisccvebes il cnitie sigeeiiitia 

Penn Escctrio 40 F._1971 9544 94% 95%] 21,000 76 Apr) 96 Oct *7s ser D ctfsofdep.1945} $734: 4436) cence 7% Oct] 7% Oct 

Penn Ohio n— 7s Ist ser ctfs of dep.’57) _____ 164% 9%] ------ 7 Aug 7 Aug 
6s series A__.....-. 100%| 100 101 | 18,000} 82 Apr} 101 Nov 7s 2d ser ctfs of dep.’57|_____- $634, 9344... 7 <Augl 7 Aug 
Deb 5s series B_.1959| 93%) 93 9354| 35,000| 75 Mar| 96 June *7s 3d ser ctfs of dep.’57}______ 16% 9%] ..---- 6 July 7 July 

Pub Serv 6s C..1947/}______ 106% 106%| 2,000) 99 # Mar! 107% Feb | *Baden 7s........... ,. ee $20 oe Pace 18 Sept; 21% Feb 
Diiesencee 954/ 10334| 103% 103%| 12,000] 93 Mar] 105 Sept | Bogota (City) Sactfis..1945)  ___ $10 16 fcc. a edwatdtedatedacssceeass 

Penn Water & Pow 58.1940) 105 105 105 ,000| 104% Sept; 108% May | Bogota (see Mtge Bank of) 
434s series B_..._.- 107 %| 107% 107%| 9,000) 106% Apr; 109 Jan | Buenos Aires (Province) — 

Peoples Gas L & Coke— *7s stamped __..... 1952) _____ t65 OF it anawsd 68 May| 76 Feb 
4s series B......... 91%} 92 93%| 27,000} 78% Mar; 94% Aug *7 4s stamped_-.-.-. sR 167 ee OR eae 65 Apr| 80% Jan 
4s series D_.......- 95 945% 95%| 22,000) 82% Mar| 96% Aug | *Caldas7s ctfsofdep.’46)  ____ t9 | See 9% Oct} 9% Oct 

Phila Eleo Pow 5}48..1972| 1125%%| 112 112%] 54,000} 11i Jan} 113% Mar | *Cauca Valley 7s....1948) 10% 10%] 1,000} 6% Apr) 11% Aug 

Phila Rapid Transit 6s 196 69%| 69% 71 7.000} 65 May| 79 Feb *7s ctfs of dep. _...1948) ____ 19 G36! occaen 8% Oct} 10 Oct 

Piedm't Hydro El 6s '60/______ 56 57%| 3,000| 40 #£Sept; 61 Feb *7\%s ctfs of dep__.1946) _____ t9 BB OE cewewntiaadbecadehibiessibuke 

h Coal 68..1949)______ $105 10734] -..--- 104% June} 108 Feb | Cent Bk of German State & 

Pittsburgh Steel 6s...1948) 9714) 96% 9714/ 28,000) 86 Aug} 100 Jan *Prov Banks 68 B..1951;  __ $25 Be RRR 22% Apr) 27 Jan 

Pomeranian Elec 6s_.1953)______ 20 fee SRR 18% Sept; 22 Apr *68 series A.....- 1952; ____- 125 A ii cetl 24 Sept; 28 #$=Mar 

Portiand Gas & Coke 5s 40) 63 62% 63%] 18,000! 48 * Jan| 69% July | Columbia (Republic of)— 
tomac Edison 56 H.1956) 108 108 108%] 14,000} 105% Apr] 108% Sept *6s ctfs of dep.._July "61'______ 3° a eee 18% Aug 18% Aug 
4}4s series F_......1961)______ 108 108 9,000| 107 Apr} 109 July *6s ctfs of dep__Oct '61 _____- 116% 21% -.-..-.- 14% July 14% July 

Potrero Sug 7s stmpd_i047)______ 40 40 1,000} 23 Sept} 65 Jan | Cundinamarca (Dept of) 

PowerCorp(Can)4}4sB '59)______ 104% 104%} 1,000) 98% June] 104% Nov 6s etfs of dep....1959|_____- $064.) 30. F 234.4. cbse ccdaie eesasebee 

° Electric 6s..1954)______ t21 By ga 20% Jan| 22% May SMbvcanteinn 1955} _____- 99% 99%! 1,000] 96% Sept; 102 Aug 

(UY SS) eee Baa ee Sree Re ep = ee Ree 96% Sept) 100% Jan 

perpetual tes; 146 145 146%4| 75,000} 130 Jan} 146% Oct | Danzig Port & Wa 8 

Pub Serv of Nor Illinois— || ae 1952] ____.. $4734 G1 Piudsacs 39 June} 59% Mar 
744s series D...... peek a 102% 102%} 21,000; 101 Sept) 105 July ' German Con Munic 7s '47}_ _____ 21 21%] 16,000} 19% Jan 
944s series E.__.-- 1980/______ 103116 103416 ,000| 101% Apr] 104% May *Secured 6s.......- ee t21 $4941 wcddce 18% Sept] 23% Oct 
{ist & ref 434s ser F 1981) 103116) 103116 103%s2| 17,000) 101 Sept; 105 July | *Hanover (Oley) ee eee 24% 24%) 5,000] 18 Sept] 25% Oct 
944s series I_....- 2 104% 104%] ----.-. 103% Sept] 106% Feb | *Hanover (Prov) 648.1949} ____| 120 22 odine aa ee Jan} %2% Mar 

Pub Serv of Oklahoma— $Lima (City) awe | 68} 12%] 12% 12%] 2,000; 9% Apr; 14 Oct 
4s series A_........ 1 105%} 105% 106 20,000} 98% Mar! 106 Nov Maranhao 7s....... 1958}_____- S844 <D Addons 9% Sept; 18% Feb 

Puget Sound P & L5}4s'49) 380 79 81 | 25,000! 60% Mar| 82% Oct °Modellin 70 atazaped1951 aa 9% 9%| 11,000; 7% Jan| 10% Aug 
ist & ref 5s ser C_..1950)______ 76% 77%! 13,000) 59 Apr| 78 Oct *7s ctfis of dep....-- | ae $834 18 | 22222 a fewnn- cocesslow- concones 
lst & ref 444s ser D.1950 73%) 73 73% 17,000) 53 Jan 77% Oct *6 ss ctfs of dep___.1954)______ 8 ie ee ae 73 Sept; 10 Aug 

Queens Boro Gas & oM 4s stamped.1951;______ 78% 79%} 3,000 Feb| 80} June 
534s series A_...._- 1952 _____. 77 78 4,000| 69 June 93% Jan | Mtge Bk of Bogota 78.1947 

*Rubr Gas Corp 64s.1953;______ 129% 32| ------ 25% Feb; 29% May *Issue of May 1927....- 25%) 25% 25%! 5,000} 21 Feb) 25% Oct 

*Rubr Housing 6 }48..1958)______ aS: ei 21 Mar! 28% Aug 7s etfs of dep. May ’47|_____- $0614 0 Fa nad 24 Oct} 24% Sept 

Safe Harbor Water 434s 79) 109 108% 109 8,000} 107 June} 110% Mar Issue of Oct 1927....-.-)_____- $9414 98 } cc-.-s 16% Jan] 25% Sept 

§°St L Gas & Coke 6s_1 16%} 16% 17%} 10,000 9 Apr] 18 Oct *7s etfs of dep. Oct '47|_____- ae ee ee 23% Oct] 23% Oct 

San Joaquin L & P 6s B’52|}______ oe ee ne 128% Feb/ 131% July | *Mtge Bk of Chile 68.1931] 14%| 14% 15 | 21,000] 12% Apr) 1734 June 

*Saxon Pub Wks 68...1937|______ 28% 28%| 6,000| 24% July} 28% Nov 6s stamped._....-.- i 2s ria t10 20 | 22-2 on] cme m we econn|ooccenecoce 

*Schulte Real Est 68..1951| 27 27% 27%} 9.000| 21% Jan) 31% July | Mtge Bank of Columbia— 

Scripp (£ W) Co 548.1943) 102% 10135 102% 17,000} 96% Apr) 103 Aug 7s ctfs of dep___-- a 123% 30 | ------|-----------|----------- 

Scullir Steel 3s_...... 51) 68 35,000; 38% Apr; 70 Nov *7s ctfs of dep__-_-_- a 123% 30 | ---~--|-nneen nnn onl onnon ce -oee 

Servel Inc Ss_--......1948)______ 197 107 1,000} 106% Apr] 107% Aug *6\%s ctfs of dep_..1947]____-_- ee ees Pe ees eee 

Shawinigan W & PF 43g . ae 105% 106%/ 31.000} 100 Sept] 106%; Nov | Mtge Bk of Denmark 5s’72)_____- 99% 99%] 5,000} 96 Apr] 102% Feb 
lst 4348 series B....1968)______ 105 106%] 6,000) 100 Sept] 106% Nov | *Parana (State) 7s...1958)_____- a a Pere 7 Mar| 10% Jan 
ist 434s series D_...1970)______ 1105% 106%} ------ 99 Sept; 105% Oct | *Rio de Janeiro 6%4s.1959)___-__- 30 TT Mhisesces 6 Apr) 10% Jan 

Sheridan Wyo Coal 6s 1947)____ __ 9% 69%]! 10,000} 53% Sept] 70 Oct on  “danebaeenees '~ | cme % %| 7,000 % Sept % Mar 

Sou Pow 56.1957|______ 82% 84 7,000; 70 Mar] 84 July| %5348.-.---.-....- 1921 % % — %| 20,000 % Jan) 1 Mar 

Southeast P Le wa 96%| 96% 97%| 58,000) 71% Mar| 97% Juv onants Fo te viamped. s0s ihe 58 2,000| 45 Mar) 65 Jan 

Sou Calif ¢Santiago 7s_........1949|_-._.- 13% 14 | 7,000] 11% Jan| 16% July 
Debenture 3%s8_...1945) 10414] 10414 10514| 13,000) 101% Apr| 107 May _ _-Ereeliibale Resco 198 NEST: 13% 13%] 10,000} 114 Jan} 16% June 
Ref M 3%s_May 1 1960) 107 106% 107%4| 51,000} 10214 Sept] 108% July 
Ref M 3%s B_July 1 '60| 107 106% 107%! 10,000) 102% Sept] 108% July 
Ist & ref mtge 4s__.1960)______ 110% 114 | -.---- 106% Apr} 111 Aug 

Sou Counties Gas 4348 1968) 10414| 10434 104% 15,000) 103% Apr] 106% Mar 

Sou Indiana Ry 48....1951|; 53 53 53%| 19,000; 35% Apr 56 Jan * No par value. a Deferred delivery sales not included in year’s range. Under 

i — Rend oh ++ ele 101% 101%) 5,000 4 = 101% Nov | the rule —_ Pn Ne ae in year’s range. 7 Cash sales not included in year’s 

w 66 1957/______ 103 104 6,000 pr} 104 Oct | range. z Ex 

So’west Pow & Lt 6s. _ 87 87 89 14,000} 55% Mar! 89 Nov t Friday’s bid and asked price. No sales were transacted during current week. 

So’west Pub Serv 6s..1945) 105 104% 105 4,000} 93 Mar! 105¢@ Jan * Bonds being traded flat. 

§Standard Elee — § Reported in receivership 
6s (stpd)......--- 1948} 5934) 59 60%] 33,000) 4634 Sept; 62% Oct { The following is a list of the New York Curb bond issues which have been called 
Conv 6s (stpd)_-._- 1948] 59%4| 5834 €0%| 24,000] 47 Sept] 62% Oct | tn their entirety: 

1951} 61%) 60% 61%| 59,000} 37% Mar| 62% Oct Hackensack Water 5s 1977, Dec. 15 at 101%. 

Debenture 6s.Dec 11966) 6144) 60% 61%| 24,000) 36% Mar| 62% Oct Indiana General Service 5s 1948. Jan. 1, 1939 at 105. 

6s gold debs__.___- 1957| 59 58% 60 | 12,000} 53% Oct] 61 Oct Ohio Power 44s series D 1956, Dec. 1 at 102. 

Standard Investg 534s 1939)______ 82% 83%) 5,000) 54 Apri 83% Nov Publie Service of Northern Illinois— 

$Standard Pow & Lt 661957|______ 59% 60 | 28,000 Mar] 62% Oct 4s series D 1978, Nov. 25 at 102. 

Starrett Corp Inc 58.1950) 34%%| 3334 35 | 21,000) 18% Mar| 37% Oct 4s series E 1980, Jan. 3 1939 at 102%. 

Stinnes (Hugo) 4148 series F 1981. Jan. 3, 1939 at 102. 
2d stamped 4s_---- 1940) ____.. 60 1,000} 40 Sept) 60 Oct 4148 series I 1960, Nov. 25 at 104. 
2d stamped 4s_-.-. 1946) 55 54 15,000} 36 Sept) 55% Nov ¢ Cash sales transacted during the current week and not included in weekly or 

Super Power of Ill 434s ‘68| 10334| 10314 105 | 15,000] 10344 Nov) 106% Oct | yearly range: 

emeans iss ow ietaea| 'ts"*| 'S1%t as. | otinn| ‘aase Roa] "as* S| ee, sus eracmactad during the curren 

’ week and not included in 

Terni Hydro-El 6348..1953| 58%4| 57 %5| 5,000] 3535 Sept] 61 Feb] | 7 Under there me: during the 

Tesne Power & 14 be. .1966 101% 10136 19236 13,0001 Of Mar ions aay No sates 

wer -- ’ ay ; 

66 series A._.._.._ 2022] 100 100 100 1,000} 90% Mar] 101% Aug z Deferred delivery sales transacted during the current week and not included 

toe oe wooo 86%) 85 87%4| 22,000} 75% Apr) 88% Oct | in “weekly OF yearly range: 
gee o, 
" Dbrevtations Used Above—*cod,” of deposit; *‘cons,” consolidated; 

Twin City Rap Tr 534852) 56 | 5554 5634; 1,000) 44 Mar) 65% July| 4 ( lative: “conv,” convertible; “M,” “n-v,” non-voting stor®; 

trust certificates; ““w “w 1,” when issued; “w w.” with warrants: ‘*z-w”’ | 
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[ Other Stock Exchanges 





Closing bid and asked quotations, Friday, Nov. 4 


New York Real Estate Securities Exchange 





Unitsted Bonds | Bia | ast Unitsted Bonds 


| ast 





B’way 38th St Bidg 72 1945) 6234} ---||11 West 42d St Bidg— 
Bryant Park Bidg— 64s unstamped....1945 
Park Place Dodge Corp— 
Income 5s 1952 v t c..-- 
10 East 40th St Bidg 5s '53 
250 West 39th St Bidg 68°37 


45 
6% 

82 

11 





Baltimore Stock Exchange 


Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 





v 
Week's Range Range Since Jan. 1, 1938 





of Prices 
Stocks— Low Htgh Low 





18% 19% 12% Mar 
25 June 
% MW 
1% 
Decker com 21% 
Brager Eisenberg Inc com | PRN: 4 
Consol Gas F. L & Pow...* 
100 14 


Fidelity & Deposit 11358 
Fidelity & Guar Fire. ..-10 30 
Finance Co of Am A com_5 10% 
Guilford Realty Co = 50 
Houston Ot) pref 17% 
Mfrs de LA 
Mfrs Finance— 








8% 


1% 
1% 
Martin (Glen L) Cocom..1 
Mercantile Trust Co... .50 217 
Merch & Miners Transp. -* 12 
Mt Vern-Woob Mills pf 100 39% 
National Marine Bank - - 30 . 43% 
New Amsterdam Casualty 11% 
North Amer Oil com 1% 
Northern Central Ry - - “0 82% 
Penna Water & Power com* 73 
Seaboard Comm’! 5% ptf.50 38 
U 8 Fidelity & Guar 2 15% 
Western National Bank.20 32 





Bonds— 
a 4 — 48 On... ere 4 
5 ie fat 82 1,500 
Finance Co of Amer— 
4% 1947 96 10,000 
Interstate Co 5%....1945 161 101 2,000 














Jan 
Jan 
May 
Oct 
Jap 
Jan 
Jan 
Nov 
Oct 
Jan 


Jan 
Jan 
Feb 


96% | Oct 


Nov 





Boston Stock Exchange 


Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 





Range Since Jan. 1, 1938 





Stocks— Par Low 





Am Pneumatic Ser 6% = 1 Apr 
3 11 Mar 

110% Mar 
June 


108 Apr 
Oct 


Di 00 

Ci A ist pref std. .._100 
Class A ist pref 

Class B Ist pref std__100 

Cl D Ist pref std___.100 

Boston Per Prop Trust---_* 


Oro ee Roe 


oo 
oo 
on 


o 
KKK KKK 

— — 
RAK KAR KKK 


83 a 
bo 
oe 


Gilehrist Co............* 
Gillette Safety Razor... ..* 
Hathaway Bakeries cl A__* 
Isle Royal Copper Co...15 


Maine Central com. _--_.100 
Mass Utilities Axs v t c.._1 


g wo ers oa 
RK RKK KKK 








SERESKE & 





ore tom 
z 


S8a—5 
* * 





60 

1,425 

182) 5% 
1,176' 2 














. Fox (Peter) Brewing com_é 
1 








CHICAGO SECURITIES 


Listed and Unlisted 


Paal FH. Davis & Go. 


N York Stock Exchan oer" Chicago Stock Exchange 
Slow York Curb Exchange. Chicago Board of Trade 


10 S. La Salle St., CHICAGO 




















Chicago Stock Exchange 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 
‘laa 





Week's Range Range Since Jan. 1, 1938 
of Prices 








Advanced Alum Castings -5 
Allied Laboratories conv-* 
Allied Products smal * 


Amer Pub Serv pref-_-_..100 
Amer Te] & Tel Co cap. 100 

& Co common. .-5b 
Aro Equipment com 
Asbestos com....] 
Associates Invest com. .-.-.* 
Automatic Products com. 5} - 
Automatic Washer com..3 
Aviation Corp (Del)-----3 
Aviation & Trans C cap.1 
Barber Co (W H) com .--1 
Bariow & Seelig Mfg A com 5 
Bastian-Biessing com.-.--.* 


Belden 

Bendix Aviation com....5 

Berghoff Brewing Co..-.-.1 
1 


Bliss & Laughlin ine com_5 
Borg Warner Corp— 

r (New) common 
Brach & Sons (E J) cap..* 
Brown Fence & Wire— 


won Oe Oo 
RK KKKKKK 


te 
3 
oxo 


an 
RX 


Bruce Co (EL) com 
Burd Piston Ring com---1! 
tler Brothers 10 


30 
Campbell W yant&Cun cap’ 
Castile & Co (A M) com..10 
Cent Il) Pub Ser $6 pref..* 
Central Il] Sec— 


Preterred 
Cent States Pow & Lt pf.* 
Chain Belt (‘o com * 

Dp common..* 


Preferred 
Chie Flexible Shaft com--_5 
Chic & N West Ry com 100 


Chic Rys pt ctfs ser 2__10( 

Chic Rivet & Mach cap-. 

Chicago Towel com 

Chicago Yellow Cab Inc-.’ 

Chrysler Corp com ! 
ities Service Co— 





(New) com 
Club Aluminum Utensil-- 
Coleman L & Stove com- - 
Commonwealth 

New 
Com 
Consol Biscuit com 
Con sumers Co— 

Common pt sh A vtec. 50 

Com ptshs Byte 
Container Corp of fang 
Continental Steel com_-_-_* 
Cudahy Packing pref. .100 
Cunningham Drug com2 
Curtis Lighting Inc com__* 
Dayton Rubber Mtg com_* 

Cumul class A pref___35 
Decker (Alf) & Cohn com 10 
Deep Rock bs conv pref.* * 
Deere & Co 


Class A 
Dodge Mfg Corp com... -_* 


Eddy Paper Corp com__-.* 
Elec Household Util cap.5 
Elgin Natl Watch Co. _1f 
Fairbanks Morse 6% pf 100 
FitzSims& Conn D&D com* 
Four-Wheel Drive Auto. 10 


Fuller Mfg Co com 

Gardner-Denver com... _* 

General Finance Corp com! 

Gen Household Utiil— 
Common 


General Outdoor Adv com* 
Goldblatt Bros Ine com__* 
Goodyear T & Rub com..* 
Gossard Co (H W) com__.* 
Great Lakes D & D com..* 


Hall Printing Co com.-_.10 
Hamilton Mfg A pt pf__10 
Harnischfeger Corp com_10 
Brew Co G cap.1 
Hibb Spencer Baitl com_ 25 
Hormel & Co com 
Houdailie-Hershey ci B_-- 
Hubbell Harvey Inc com. 5 
Hupp Motors com . ‘ite 
Illinois Centra] RR yee 




















Indep Pnenm Toolvyte * 
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Volume 147 Financial Chronicle 2849 
Friday Sales Frida ; 
Last vl a Sales 
y~ variant = ona Range Since Jan. 1, 1938 | hows fe i. Range Since Jan. 1, 1938 
0. ces ee. 
Stocks (Concluded) Par| Price High| Shares Low High | Stocks (Concluded) Par| Price |Low High haves Low High 
Indiana Steel Prod com___1|______ 4 4 ; : 2 
Inland Steel Co cap... ---*|------ 86% 87%| 135 69% July| 89% Oct | Cin Gas a iloct pref. ~~ i001 idii 00s 1032 a 
International Harvest com*|______ 63% 64% 235, 54% Sept) 674% Oct CNO&TPpref. --"i60 wie Bo 7 ae ed ee ee 
Interstate Power $7 pref _- 5K%i 5K 5% 20} 4% Feb| 5% Oct] CinStreet.......___. 50} 3 wo Te ae POP ae Ba Mie 
$6 preferred...._.____*|_____ 3% 3% 40| 2% May| 4% July | Cin Telephone - -—___---50 ae 90% os” ms Aig a so det 
Jervie (W B) Co cap... 1) 2234] 213% 22%] 1,050) 10% June| 23 Oct | Cin UnionStock Yard.._.*|..._ 12% 12% 16} 10 A 16 Sept 
Kats Drug Co com___._- 1] 3%] 3% 3% 550/ 3 Mar! 65% Jan! Crosley Radio * f ve t 
Kellogg Switchboard oa ei 8% 8% 400 5 Mar 9 MiGuwuatee tae 9% 9% 35 6 Mar! 10% July 
Pueterres.............168)...... 75 75 20; 65 Febd| 8! July | Eagle-Picher...._______10| 12% . ‘ :. . : neon 7 
Kentucky Ul jf eum pr 80) ‘ 32% 34% 70| 20 Mar| 35% Oct! Early & Daniel i ee ee oo) 6 Mal BN Oe 
6% preterred..-... 160|--.7-"| 76% 70% at aan tena iy & Dan pare =e 26% 26% 26% 70) 20 Apr) 27 Aug 
Kerlyn Oil el A com.___- 5 <2 4 4 200; 3% June} 5 Mar| Gibson Art... _ ere eat 7 ‘7 a. este a 2. oe 
ay ey Breweries cap 1|______ % % 50 % Feb 1% Mar 2 SAS. ’ 1 oe ae ee 
ie Ext Univ com.__5 2 2% 2 550 1 Ma 3 Feb | Hobart * ¢ ‘ 
Lawbeck 6% cum pref_100 Biss. 31° si” 130 16” Mar 32" July Kahn “oop Veet a = . ~ = yo . pe 
Leath & Co cum pref____*| 21 31° (31 10} 15% Mar| 23 Aug] Kroger_. __*| 20 19% 21 647 a. ott anes 
Le Roi Co common.___-10} 8%} 8% 8% 50} 6% May! 11 July | Lunkenheimer___ _* n 7) Sel ae aoe 
Libby McNeill & Libby. *| 7%) 7 7%| 1,000| 6 Mar! 9 Jan] Moores-C Bi nica “=. Coe a i ss ag 
Lincoln Printing com... */_.____ 4 4 "650 2 Apr 4% Aug P & c_ por ei *| 57% 57% 581 sar > mo lity 
Lindsay Lt & Chem com_10|_____- 2% 2%| 100| 2 Mari 3% Apr] USPlaying Card... 10] 30 * 32° ol 3ihc Sent 310 Ses 
Preferred___--.-..--- 10 9% 9% 9% 10 9% Nov 9% Novi Us Printing oh | 2  : ae 56) 2134 Jan) 32% Oct 
Lion Oil Ret Co com_.... ~, Rete 213% 21%| 100) 16% Mar| 25% Aug| Preferred.__._....~- io sf ae ile a 
Loudon Packing com____-*|__.._- 1% 1%] 300] 1% Sept| 235 July | Western Bank._.___._- 10] 635] Bia Be 7 a | Oe ee 
Manhattan-Dearborn com*|______ % % 100 on oo Se ieee en rr te 5% 53 f 54 July} 7 Jan 
Marshall Field com_..._- *|"i334| 13° 13%] 5,400| 5% Mar) 14% July —— a : AO Be. 
McCord Rad & Mfg A.__*/_.____ 10% il 70 5% Mar! 14% Jan 
MeQuay-Norris Mfg com_*|__ 284% 29% FO| 24 Apr| 31 Jan|§ 
Mlcaeiber?'® Food Prod 5%| 5% 5%| 1,350| 2% Mari 6 Oct Ohi Li d d . ee 
gi rd pid Apt i ae: cages, ee io Listed and Unlisted Securities 
e a en 7%| 7% 7%] 3,150} 4% Mar) 8% Oct 
eck Gee tee! Nl it hl punt “nae se Members Cleveland Stock Exchange 
— United 
SEA 8 a \% \% 1,150 July Jan 
Conv preferred A...... _, RE 4% 5 700 i Feb ah July & 
Midland Util 6% pr lien100}_____- 1% 1% 400 % Oct| 2 May GILLIS RUSSELL 
% prior tien PSS 1% 2 500 % Sept 2 Jan Co. 
Miller & Hart tne conv pf_*|_._._- 3% «4 240 3 Sept 7 July < 
} ne Mfg com.____. ee... 24 24 50; 18 Apr! 27% Jan 
Mensoomery Wara— pe - -_ ee : Union Commerce Building, Cleveland 
OS ih ee, Ae 760| 39 4 ; 
sy sen al ea se ent - Re yee Bs Pe Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 
Nat Battery Co pref_____ *| -30%| 30 30% 130} 20 Mar| 30% Nov 
om amg ae 0 abel Pines 17% 18 75| 17% Nov! 18% Oct 
va p Inv Tr pref stpd_* Re 1 1 910 % June 13 ul 
Natl Union Radio com-_-_-_1}__---- 1% 1% 100 4 Mar ie july Cleveland Stock Exchange 
Noblitt-Sparks Ind com..5| 2414) 24% 24% 500; 12 Mar! 26% July | Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 
North Amer Carcom_..20' 3%| 3% 3%, 500) 1% Apr 3% Oct 
Northwest Bancorpeom..* 734, 7 7%( 700| 6 Mar 8% Jan Friday ; Sales 
Northwest Eng Co com: -*! EAN 2 164% 16%} 100/ 814 Mar| 16% Oct — a am i ee a ae 
w % ag 14 14% 15% 20| 8% Mar a 
7% prior Hen... _- 1001 rt 41% 42 20 ‘Bh Apr ae yo Stocks Par) Price |Low _Htgh} Shares ante High 
Okla Gas & Elec 7% pf_100|_____ 105 105 20; 96 Mar| 105 Nov | Airway Elect pref 1ool 7 7 7 301. 4% Apr| 18 July 
mnibus Cor vtccom..*/._.... : 9% Me SS aie 
D % 17% 50) 13% Sept 1944 July Amer Coach & Body...-.5 9% 9 9% 295) »8 Mar) 11% Jan 
Peabody Coal 6% pret_100| 30 | 30 30 10} 30 sept! 40 aApr| Brew CorpofAmerica..--| 64) 6% 6%). 250) 4 Marl 8% Aug 
Penn Gas & Elec A com__*|______ 4% 4%| 200| 2% Sept) 9% Jan] City Ice & Fuel_-----_-- *|------ 9% 9h 62) 7% Sept; 12% Jao 
Penmayivanta BR enp...50|....-. 21 22% 332 14% Mar| 24%¢ Jan | Cleve Cliffs Iron pref-...*|.-___.| 6144 62 112} 41% June| 64% Jan 
Peoples G Lt&Coke cap io0| Ate i 36% 37% 81| 24% Marl 41 Oct | Cleve Elect Ill $4.50 pfd__*].-____] 112" 112 9| 107% Jan| 112 Oct 
Perfect CircleCo...____. 26 26 26% 60| 22 Ma3 29 Jan Cleve Railway duialin bid 100} 19% 19% 19% 170} 18% Sept} 32 Jan 
Pictorial Paper Pkge aatoee ‘gone? 3% 3% 50 3 Mar 4% Jan Cliffs Corp 2.8. cstuce *| 19% 19% 19% 816, 11 Mar} 21 July 
Pines Winterfront com.._1\...... % %4 550 4% Mar 1% Jen Dow Chemical pref___.100} 116%} 116% 116% 105) 109 Jan} 117% July 
Poor & Co class B______.*| 14%} 12% 14% 725 7% Sept 14% Nov Elect Controller & Mfg..*| 69%| 66 69% 35) 60 Jan} 75 July 
Potter Co com .......... 4 Aa 1 1 120 &% May 1% Sept Fostoria Pressed Steel - - - 2% 2% 2% 100 2 Jan 2% Jan 
ressed Steel Car_______- 1) 12 11% 12 970| 6 Sept] 12 Oct ' 
Process Corp com......#|_...-- 1% 2 300/ % Marl 3 July | Goodrich (B F)--.... : --| 2396 25%) 163) 25 Oot) 26% Ost 
Quaker Oats Co common.*| 116 "| 115% 117 240| 85 Marl 117. Nov Goodyear Tire & Rubber.*|__.._-| 31% 33% 118| 25% Sept] 31% Sept 
Preferred OE eae 100 150% 150 150% 120 129 Mar 151 Aug Greif Bros Cooperage | 31 31 82 26 Apr 35 Feb 
Rath Packing com__. 3 Se 24% 25 250 16% Jan 25 Oct Interlake Steamship -..-..*}__. 35% 37% 76 27 Mar 44% Jan 
Reyticon Mix— Jaeger Machine. __-..--- +) 17 14% 17 223} 12 Sept] 20 Jan 
6% preferred vtc.___- Re eS % % 100 % Jan 1% July Kelley Is Lime & Tran_..*}-_---- 16% 16% 145} 13 June} 18% Jan 
Reliance Mfg Co com. __10|__ 11% 12% 80| 7% Marl 14 Aug | MeKay Machine----..-. si------| 27 7 10); 16 June} 18 Mar 
Rollins Hos Mills com... 2% 2% 2% 6,550 “% Mar 2% Avg Medusa Portland Cement-*}___ _ - 20 20 135 13 Mar| 20% July 
Sangamo Electriccom....*| 27%4| 27% 27% 150} 15% Mar! 27% Oct Metro Paving Brick .....*/____-- 2% 2% 214 2% Mar 3% Apr 
Schwitzer Cummins cap. _1|----_- ll 11 50| 6% May| 13% Jan | Murray Ohio Mig----..- s|------] 10%6 1056 RL «I i SS 
Seare Roebuck & Cocom.*|_____- 74% 75%| 714| 47% Marl 79% National Acme -. -- -- --- 1) ..---. 13, 13% 30, 8% June) 1296 Sept 
Serrick Corpel Beom....1|._3%| 3% 3%| 400| 2 Mar! 5% Jan | National Refining -....-- c--a-) 2, a ke oe eee 
Signode Steel Strap— National Tile. _.-------- * 2 2 2 100 1% June} 3% June 
Common ._.......-... * res 16 16% 200 8% Mar| 17% Jan | Nestle Le Mur A,---.--- ° 1 1 1 300 4 Mar 1 Oct 
Sivyer Steel Cast’ gscom_ eras 11 11 50} 10 May; 14 Aug P ‘ 
Southw Gas & F17% pt + Sentai T° eae, 10| 90 Apri 165 Nov | Ohio Brass B----------- *| 31 3t 3 116; 20 June} 33 Jan 
Standard Dredge comy pf20| 13%] 134 13%| 150/ 7% Marl 1434 Oct | Otis Steel----------.--- Sl--s--- at Pare OO oo - canessekive weutwn aed 
9g SENSES EERE | Sap 2% 2% 250 1% Mar 3% Jan Packer Corp. .-.....-...- ° 10 9% 10 85 944 May 11% Jan 
Standard Gas & Elec com_ : OBES 4% 4% 50} 2% Mar! 5% Jan | Richman Bros----.-..--- *|------ 35% 36% 289; 30 Mar) 39 July 
Standard Oil of Ind____- be 2914 29%| 250] 2914 Nov| 29% Nov | Selberling Rubber. -----. ee 3% 4% 4 i ad led 
Stewart-Warner__.______ ae 10% 11%|  505| 8% Sept] 11% Oct | _.8% cum pref------- 100} 394) 38%, 40 i 18 a ee 
Sunstrand Mach Toolcom5|_9%| 9 9%|  300/ 7% Apr|.13 Jan | Thompson Products Inc..*)..-_-. 23% 2435; 170, 21 Got) 33% Oct 
Swift tional.....15| 29 | 28% 29 485| 22% Marl 391% Oct | Troxel Mfg.---.-------- 1]..---- 3% 4 320; 3 Aug) 5% July 
Swift & Co............ 25| 19%| 1854 19%| 1,200] 15 Mar! 19% Oct | Upson-Walton._-...-.-.1)....- ee 132} 4 June} 7 Feb 
Trane Co (The) common.2|} 14 14 15%| 1,100) 13% Sept) 17% July | V4" Dorn Iron Works ._.* 4% 4% 4%) 1,129 4 June 4% Nov 
Union Carb & Carbon cap *|------ 84% 87%| "403 63% Mar| 90% Oct | Warren Refining ----.... 2} OE IE feo a 
United Air Lines Tr cap._5|__---- 10% 11% 118 7 12 Oct Weinberger Drug Inc__..*| 14% 14% 14% 65) 13 Oct} 20 Jap 
U 8S Gypsum Co com ___20|_____- 107% 109% 195} 77% June| 114% Oct Wst Rs Inv Crp 6% pf_100| 63 63 63 50| 45 May! 63 Nov 
Utah Radio Products com * 2 2 2% 650 % Mar 3% July 
Utility & Ind Corp com-.-.5/-..---- % % 50 % Jan % June 
one IRD ty 7 ix ise in = 1% Mar 2 Feb 
a EE * 50 1 Mar 1% July ES 
algreen Co common. ...*|.._.-- 16% 17% 635; 13% June} 20 Jan WwW L EN & HA 
Wayne Pump Co cap-_-_-__1/--.--.-- 32% 32% 5| 25% Sept a35e Oct ATLING, ERCH Y¥ 
Western Un Teleg com_i00/_----- 26% 27 177| 22% Sept] 30% Aue Members 
Williams OU-O-Matie coer. ===. "3% 35] _ sol 254 Marl Bsa | || Now York Stock Euchange pe Ah ena hat i aoe mo 
woccee r 
WisseustnBoshahesse com*|) 4%| 4% 4%] 1,650) 35% May 5% = Detroit Stock Exchange Chicago Stock Exchange 
ates-Amer Mach cap- -_5|------ 2 2 100} 1% Ma 2% Jul i 
Zenith Radio Corp com..*| 2234] 2154 2356| 3.7001 934 May| 2594 July Buhl Building DETROIT 
Bonds— Telephone: Randolph 5530 
Chic City Rys 5s ctfs__1927)}__-_-- 41 41 $1,000) 41 Novi 48 Jan 
Commonw Ed deb 3348. "‘....-. 107% 109 7,000! 106 July] 110 July 
Stamped______.._____ 106%! 106% 109%! 22.000] 106% Nov! 110 Oct Detroit Stock Exchange 
























































Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 


























Friday Sales 
Cincinnati Listed and Unlisted Securities Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices eek 
W D GRA DISON & co Stocks— Par| Price |Low § High| Shares Low High 
8 e 
“ Allen Electriccom_......1| 1%| 1% 1% 550|  1%6 Jan| 1% Oct 
Members Auto City Brew com - - --- | eS 35e 8 35¢ 600 33c Sept 75e Jan 
Cincinnati Stock New York Stock Exchange Baldwin Rubber com - ---1 : \% ss sais 1.330 s x aes 2 Fr a 
Briggs Mfg com... ------ 3 3 4 : ar ug 
DIXte TERMINAL BUILDING, CINCINNATI, O. Burroughs Add Mach ....°|_....- 1834 1814 475| 15% June} 21% July 
Telephone: Main 4884 Teletype: CIN 68 Burry Biscuit com _.12%e| 3 3%! 1,920) 1% June} 3% July 
Brown McLaren -----.---- 1% 1% 2 530 1 May 2% Oct 
Chamb Metal Weath com 5 7% 7% 7% 100 5% Sept 7% Oct 
Cincinnati Stock Exchange Chrysler Corpcom.....-5| 8334| 82_ 8334| 1.244| 36 Mar] 84} Oct 
Consolidated Papercom.10} 14% 13% 14% 2% ug e 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists per aomene grtepr ti 8 iss] 13¢ 1%| 4601 70 May| 1% June 
Friday Sales Det & Cleve Naveom...10| 79 79 «85 3,900| 79 Nov) 1% Jan 
Last |Week's Range| for | Range Since Jan.1,1938 | Detroit Edisoncom ----100}- ----- 114% 114% 25| 77 Mar] 114% Oct 
Sale | of Prices | Week Det Gray Ironcom. - - - -- 6 ish | O81 1% Mar| 2% July 
Stocks— Par| Price |Low High) Shares Low | High Det-Mich Stove com -- __- 1} 2% 2% 2u%| 1,015) 1% May! 3% Jan 
Det Paper Prod com. --..-.1 2% 24% 2%! 2,475 1% June 3% July 
Amer Ldy Mach-_-.-.--- eet 18% 18% 166} 15 Mar) 19144 Aug | Det Steel Corpeom- ----- ee ae 13 13 170} 10 May)! 16 = 
Champ Paper pret - - - - - 100} - - - - -- 29 30 160} 18% May! 31 Jan | Ex-Cell-O Aircraft com- -. 3} -- - --- 18 19 443} 9 Mar) 19% 
Champ Paper pref _ -- - - err 98 100% 35 94 June 10544 Mar ' Federal Mogulcom_----- .. 13% 13% 130 6 Mar 14% Ost 





For footnotes see page 2851. 
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Range Since Jan. 


Low 


Friday ’ 
Last | week's Range! 1, 1938 
Sale | of Prices s 


Price | Low High : 
1% 


7% 
3% 
49% 
2% 


Stocks (Concluded) Par\ 


Frankenmuth Brew com 1 5 
Gar Wood Ind com 3) 
General Finance com . - - .1 
General Motors com - - - .10} 
Goebel Brewing com -1| 
Graham-Paige com - - i 
Grand Valley Brew com. .1) 
Hoover Ball & Bear com - 10) 
Hoskins Mfg com - 

Hudson Motor Car com . 
Hurd Lock & Mfg com - . “1 
Kingston Prod com 1 
Kinsel Drug com 

Kresge (8 8) com 

Lakey Fdy & Machcom- 
Mahon (RC) A pref 

Masco Screw Prod com -. 
McClanahan Oil com - 
McClanahan Refcom - - 
Mich Steel Tube Prod _2. 50| 
Mich Sugar com 

Mid-West Abrasive c om! Boel 
Motor Products com ---..*| 
Motor Wheel com . § 
Murray Corp com. .10 


1%} 
- 


Packard Motor Car com __* 
Parke Davis com 

Parke: Rust-Proof com 2.50 
Parker Wolverine com .- - 
Penin Metal Prod com- | 
Pfeiffer Brewing com - 
Prudential Investing com “ 4 
Reo Motor com -- -- 

Ricke!l ‘1 W) com. ; 
River Reisin Paper com__* 
Scotten- Dillon com - 
Standa*d Tbe Beom -- 
Stearns ‘“red’k) com 
Timken-Det Axle com - 
Tivoli Biewinz com 

Tom Moore Dist com 
Union Investment com - - - 
as anos Cooler A- 


June 
Apr 
May 
Ma! 
; May 
Mer 
Mar 
Mar 
Jan 
Apr 
; June 
Mar 
June 
June 
Sept 
June 
Sept 
Jan 
Apr 
Sept 


war 


Le 





HSAHwwSnwewo 


te 
KR RK RK 





— 


a] 


6% 
3% 
4 


4 
1% 


SN 


to 
J. he ROWS DW 


a 





B 
Warner Aircraft com -_ . 


Wo: CAVALIER & Co. 


MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


523 W. 6th St. 











Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 





Los Angeles 

















Los Angeles Stock Exchange 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 
Friday Sales 
Last Pd 
Sale eek 
Price 


3% 





Range Since Jan. 1, 1938 
Low High 


May 5% 
Apr} 33 
Mar 

June 
Oct 
Apr 
Mar 


Week's Range) 
of Prices 
Low Htgh 


3% 
33 





Stocks— Par 
Bandini Petroleum Co..-.1 
Barker Bros 5% % pref_ 50 
Bolss-Chica Oil A com..10 
Broadway Dept Store 
Buckeye Union Oil pf vt cl 
Central Invest Corp--.-100 
Chrysler Corp 





Oct 
Oct 
Aug 
July 
Feb 
Nov 
Nov 
Oct 
July 
Oct 
July 
Nov 
Aug 


3% 
33 
3% 
10% 
3c 
20% 
81% 
10% 
9 
6% 
10 


Globe Grain & Milling . 25 
Hancock Oil Co A com...* 

Holly ay wee Co..-.1 
Lockheed Aircraft Corp. -.1 
Los Ang Industries Inc. ..2 


Unlisted— 

18 

3534 
8% 

















| Commonwealth & Sou. --*| 











Range Since Jan. 1, 1938 
Low 


Friday; , 
Last |Week's Range| for 
Sale | of Prices | Week 
Stocks (Concluded) Par Price | Low High Shares 


1145) 11% 11%) 100) 

2 2%| 700) 
636| 6% 6%| 1,300) 
38%| 3834 3834) 100 
9%| 9% 9% 100) 
45%| 45% 100} 

50% 200 
19 


300 
14% 








Jan 
Sept 
Mar! 
Nov} 
Mar} 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar'| 
June 
May} 
Mar 
Apr 
Apr 
June} 
Mar 


Commercial Solvents ---.-_* 


Curtiss-Wright Corp 

General Foods Corp-.----_* 
International Tel & Tel-_ -_-_* 
Kennecott Copper * 
Montgomery Ward & Co_* 
New York Centrai RR-_-_-_* 
Nor American Aviation__1 
Packard Motor Car Co. _.* 
Radio Corp of Amer. . s 
Radio-Keith-Orpheum. -_* 
Republic Stee! Corp.....* 
Seaboard Oil Co of Del_-__* 
Socony-Vacuum Oil____15) 
Studebaker Corp spel 
United Corp (The) (Del)-*} 
Warner Bros Pictures....5 








Established 1874 


DeHaven & Townsend 


New York Stock Exchange 
Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 
PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 











Philadelphia Stock Exchange 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 
Friday 





Range Since Jan. 1, 1938 
High 
11% 


Week's Range 





Stocks— 


American Stores 

American Tel & Tel- - - “ido 
Barber Co 

Bell Tel Co of Pa pref_- 
Budd (E G) Mig Co 


Chrysler Corp 

Curtis Pub Co com 

Electric Storage Battery yt 

General Motors 

Lehigh Coal & Nav 

Lehigh Valley 

Nat'l Power & Light 

Pennroad Corp vtec 

Pennsylvania RR 

Phila Elec of Pa $5 pref_-_-_* 

Phila Elec Pow pref 25 

Phila Rapid Transit. __-_50 
7% preferred 

Philadelphia Traction--__50 

Salt Dome Oil Corp 





Mar 
Mar 
May 
Feb 
Apr 
Sept 
Mar 
Apr 
Jan 
Mar 
Mar 
Jan 
Apr 
Jan 
Mar 
Mar 
4, Mar 
Mar 
Apr 
Mar 


Tacony-Palmyra Bridge--* 
Tcnopah-Belmont Devel-_1 
Tonopah Mining 

Union Traction 

United Corp com 


United Gas Improve com. 

















Westmoreland Inc 
Westmoreland Coal 


Pittsburgh Stock Exchange 


Oct. 29 to Nov. 4, both inclusive, compiled from official sales 





lists 





Week's Range Range Since Jan. 1, 1938 
of Prices 


Low High 


20% 
110 
47% 
17% 
70¢ 
7 





Stocks— Par 


Allegheny Ludlum Steel. _* 





Armstrong Cork Co 
Blaw-Knox Co 


Clark (D L) Candy Co--_- 
Columbia Gas & Electric.* * 
Consolidated Ice com - - -- 
Devonian Oil Co 


Fort Pitt Brewing 

Koppers G & Coke pref_ i00 
Lone Star Gas Co. ___-..*|- 
Mountain Fuel Supply - - io 
Natl Fireproofing Corp- -_- 5 
Pittsburgh Brewing Co -_-_- 
Pittsburgh Plate Glass - “a5 
Pittsburgh Screw & Bolt. _* 
Plymouth Oil Co 5 
Reymer & Bros com 6 
United Engine & Foundry 5 
Vanadium Alloy Steel _ __.* 
Vietor Brewing Co 
Westinghouse Air Brake __ 
Westinghouse El & Mfg_50 


St. Louis Stock Exchange 


Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 

















26% 29 9 
117% 119% 123% 








Range Since Jan. 1, 1938 
High 





Stecks— 
A 8 Aloe Co pref 





88 
RK 


wo 
a 
RK 


.* 
Century Electric Co. _--10 
Columbia Brew com 5 





RR RR 














Laclede-Christy Cl Pr com* 
Laclede Steel com. -.....20 





SERS Ser oSSSaank 





For footnotes see page 2851. 
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ST. LOUIS MARKETS 
M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 


MEMBERS 
New York Stock Exchange New York Curb (Associate) 
St. Louis Stock Exchange Chicago Board of Trade 
Chicago Stock Exchange 


315 North Fourth St., St. Louis, Mo. 
Telephone Central 3350 


\ 
| s 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sae of Prices Week 

Stocks (Concluded) Par| Price |Low High| Shares Low High 
MeQuay-Norris com... _-.-. 29 29 29 60| 25 June} 32 Jan 
Meyer Blanke com--.-_..*}.....- 13 13 15} 13 Oct; 14 Oct 
Mo Port Cement com_- “a5 10% 1056 11 150 9 June) 13 July 
Natl Candy com---._....*/_..._. 7 50 5 Mar 10 July 
Hl “. Dry Goods com-_*|_..... 5 5 90 4 Apr 6% July 
EEE, ESE AEN 100}__....| 108 108 5| 99 June} 108 Oct 
mLower Bidg Equip com*}__.__- 2 2 150 2 Oct 3 Jan 
St Louis Car com-.-..-.-.-10)_..... Ss 8 300 6 Sept 9% May 
St Louis Pub Serv pref A.*/_____- 1.00 1.75 63 75e June| 1.75 Nov 
Scruggs-V-B Inc com....5 5% 5% «O66 30 4 Sept 7 Aug 
Preterreé....-.<s-- i clsaeé 25 25 8} 19 Apr} 30 Sept 
lst EST ee So ssibtint 60 60 26, 55 Sept) 62 Jan 
Sieloff Packing com _.-...-. _ , RR 8 8% 145 8 Nov 8% Apr 
Sterling Alum gom-__._---1/_..__- 7% 7% 320} 4% June) 8% Oct 
Stix Baer & Fuller ones 6% 6% 6% 70 6 Oct 8% Feb 
Scullin Steel warrants. -_.)...._- 1.55 2.00) 1,100 45c June} 2.00 Nov 
Wagner Electriccom....15) 33%) 33 34 319} 16% June| 36% Aug 

Bonds— 

tScullin Steel 3s_..... 1951/_...... 66 68 $7,000| 40% Mar) 68 Nov 
TUnited Railways 4s. _1934/.._..- 25% 26 11,000} 1944 June; 28 Jan 
TUnited Ry 4s c-d’s__..... 27 25% 27 31,000} 19 June! 27 Nov 














Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M, Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


San Francisco Stock Exchange 


Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 



































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par\ Price |Low High| Shares Low High 

Alaska Juneau Gold Min 10 9% 9% 9% 232 9 Mar! 13% Feb 
Anglo Amer Min Corp...1 23¢ 23c 265¢ 515 léc June 450 Jan 
Angio Calit Nat Bank...20) 14%) 14% 14% 822} 12 Mar 19 Jan 
Assoc Insur Fund Inc...10 4% 4% 4% 950 2% Jan 5% Aug 
Atlas Imp Diesel Engine. -5 S 7% 68 531 4% Jan} 10 May 
Byron Jackson Co- - ---- - 17 16% 17 775| 1334 Mar| 22 July 
Calamba Sugar ~<a 20%| 20% 20% 190} 17 Mar) 21% Oct 
Calaveras Cement Co pf 100 60%| 60% 60% 10; 45 May; 61 Oct 
Calif Art Tile A_..--.--- 14 14 14 30 8 Jan} 14% July 
Calif Cotton Mills com_ 00 15 15 15 138 5% Mar| 18 July 
Calif-Engels Mining Co--1 26¢ 22c 26c; 5,050 15e June 38c Jan 
Calif Packing Corp com..*| 21%} 21% 21% 584, 15% Mar; 24 Jan 
Calif Packing Corp pref.50| 50%) 50 50% 40; 45% Apr) 52 July 
Carson Hill Gold Min cap-1 30e 30c 30¢ 100 15e Apr 40c Sept 
Caterpillar Tractor com__*| 49%| 49% 50% 370; 30 Mar! 57% July 
Tractor pref 100} 105 105 =6105 40| 99% Mar! 106% July 
Central Eureka Mintng-..1 3% 3% 3%)! 1,600) 1.65 Jan 3% Oct 
Peebeeee cc ccvcs ctwcs 1 3% 3% 3% 800} 1.65 Mar 3% Oct 
Chrysler Corpcom-.-.--.. §| 83 83 83% 461| 37% Mar!) 84% Oct 
Coast Cos G & E “ist pf.100| 104%| 104% 105 30] 101 Apr! 106% Feb 
Cons Aircraft Corp com__1| 20%| 18% 20% 910} 11 Sept} 20% Jan 
Cons Chem Ind A..---- *| 24 4 24 160| 22% May! 33 £July 
Crown com...5| 14 13% 14%| 4,075 7% Mar| 14% July 
aaa ae 89%| 87% 89% 210 Mar} 89% Nov 
Di Giorg Fruit Corp com 10 3% 3% 3% 205 3 Mar 5% Jan 
Di Giorgio Fruit Corp a 19 19 19 230; 18% Mar| 28 Jan 
Elee Tr Prod..-.-.-.-.---- 10 10 10 180} 10 Nov} 10 Nov 
portum ‘eo 34 Corp. 14%] 14% 15%| 1,255 9% Mar 15% Oct 
Preferred (ww) ------ 50) 35 35 36% 150| 26% Mar| 37 July 
Emsco Derrick & Bquip__8 10%| 10% 10% 150 6% Mar! 11% Oct 
Fireman’s Fund Indem.10} 40 40 40 10| 33 Mar! 40 Oct 
Firemen’s Fund Ins Co_.25| 83 83 84 100} 62 Mar| 88 June 
Food Mach Corpcom...10| 32 32 32 125] 17 Mar! 33 Jan 
| Foster & Kleiser pref__-_25 14 14 14 130} 12 Apr) 18 Aug 
Gen Metals Corp cap..2%| 10 10 10 250 6 Mar; 11% July 
General Motors com... .10 50%| 49% 50%) 2,245) 25% Mar| 51% Oct 
a ~~ Paint Corp com..* 8% 8% 8% 359} 6 10 «July 
TE ee Ta * 30 30 247; 25 #=Mar| 30 #£=‘Nov 
Glad’ McBean & Co..*| 10%) 10% 10% 100 6% June| 12% July 
Golden State Co Ltd._.-.* 7 6% 7%| 3,965 2% Apr 7% Nov 
Hancock Oil Co of Cal A.*| 42 42 42 285 Y%Mar| 44 Oct 
Hawalian Pin Co Ltd....*| 23 23 23 211| 18% Sept) 29% Jan 
Holly Deveiop Co -...--- 1; 1.00} 1.00 1.05) 1,800 66c June} 1.30 Sept 
Home F & M Inscap-_--.-10) 40 40 40 100} 32% Apri 40 Nov 
Honolulu Oil Corp cap...*| 21 21 21 270| 13% Mar) 24% Oct 
Honolulu Plantation Co._20| 17%) 17% 17% 20; 15 Aug} 28 Feb 
Langendorf Utd Bk Auns*| 16 16 16 100} 12 Apr} 17% Aug 
eae se oul 93 Moye] abe] SEM Ast] foe A 
Langendorf class B..-..-- * pr ug 
LeTourneau (R G) Inc...1| 29%) 28% 32 4,338| 13 Mar) 32 Nov 
Lockheed Aircraft Corp..1} 22%| 21% 25 9,049 5% Mar| 25 Nov 
| Magnin & Co (I) com....*} 14%) 14% 14% 292 7 June} 14% Nov 
|) March Calcul Machine... 16 14% 16 1,899 8% Mar| 16% July 
Meier & Frank Co Inc..10 9% 9% 9 430 7% Mar 10% Oct 
Menasco Mfg Co com....1 3% 344 3%| 14,610 80c Mar 3 Nov 
National Auto Fibres com 1 9% 9% 10 1,585 3% Mar| 10% Oct 
||| Natomas Co.....---.--- 11%| 11% 11%] ‘961| 75 Mar| 12% Aug 
North Amer Invest com ‘30 7 7 7% 40 3% Mar 8 July 
No Amer Invest 6% pf 100| 37%4| 37% 39 60} 23 Mari 43 Feb 
North American Oil Cons10} 11%| 11% 12 623 9% 13% Feb 

Occidental Insurance Co.10| 26%) 26% 

Occidental Petroleum - --- 21c 21e 

O'Connor Moffatt cl AA-- 8% 8% 

Oliver United Filters A_.*| 21%) 20% 

Oliver Utd Filters B..... s 6 5% 

Plant...15 5% 5% 

Pacific Can Co com....-.- 114i 11% 











; 
| 































































































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
| Pacific Coast Aggregates 10} 2.05) 2.00 2.10) 1,395) 1.40 Jan} 2.35 Sept 
Pacific Gas & Eleccom..25| 29%| 28% 29% 1,825; 23 Mar; 29% Nov 
6% ist pref.......... 25; 30%| 30% 31% 1,204; 27 Mar| 31% Nov 
— 2S picky Ist pfd 25| 274%4| 27% 27% 708| 25% Mar! 28 Jan 
Pac Light Corp com_____ *| 414%| 41% 41% 422} 32% Mar) 42% Oct 
$6 dividend._._.______ *| 107%! 107% 107% 40; 99 Mar} 108 July 
b Ser non-v com..* 7 6% 7%| 5,084 3% Mar 7% July 
dk , PERRIS *| 19% 19% 19%; 1,809) 13% Mar| 19% July 
Pac Tel & Telcom.____ 100; 110 110 110 40| 87% Apr! 119% Jan 
Pooilesret: > 555 100) 1445%%| 144% 144% 10} 13144 Apr] 146 Aug 
Paraffine Co’s com. ____ * 58 58 58 392} 29% Mar; 58 Nov 
Preferred_ 106 101 101 101 10; 89 June} 101 Nov 
Puget Sound P & T com. 7% 7% 7% 200 3% June 7% Nov 
RE & RCo Ltd com____* i) 6% 9% 1,086 4% Sept 9% Nov 
|. Sap AES 100; 54 51 55 50| 27 Sept; 56% Feb 
> Ine com...__- a aase a 4 = 8 May| 25 June 
od hh os aenles cen 24 4 24 90 17% June} 29 Jan 
Republic Petrol Co com_-.1 4% 4% 4% 310 2% Mar +H July 
Republic Pet 54% pfd A50| 40 40 10 Mar; 41 July 
Rheem Mfg Co___._____- 1 13 % 12% 13%) 1,405 9% Mar) 14% Jan 
Richfield Of! Corp com. ..* 7% 7 7%| 4,154 4% Mar 8% Aug 
Roos Bros common. ___-__1 17 17 17 140; 12 June; 17 Jan 
Ryan Aeronautical Co___1 3% 3 3%| 5,410 1.05 Apr 3% Nov 
Safe Stores Inc com______ *| 25%| 25% 25% 558; 18% July} 25% Nov 
Schlesinger Co (B F) com_* 2.00 2.00 2.00 140 80c May 2.00 July 
Schlesinger B F 7% pfd_ 25 5% 5% «66 70 3 Apr 6% July 
Shell Union Oilcom.._-_-_- 15 15 15 275| 10 Apr! 18 July 
Sherwood Swan & Co iio 5% 5% 5% 10 4% Apr 5 Mar 
Signal Oil & Gas Co A_...*| 37%) 37% 37% 160}; 18 May| 38% Oct 
Soundview Pulp com....5| 2334) 23 23% 875, 11% Mar) 25% Aug 
ae 100} 93%4| 87% 93% 30; 60 Mar! 93% Nov 
Southern Pacific Co...100| 19%| 19% 20%! 4,665 9% Mar! 22% Jan 
So Pac Gold Gate Co A___ 25c 25c¢ 25c¢ 100 10c July 70c Aug 
Spring Valley Co Ltd____* 5 5 5% 270 4% Sept 6 Feb 
Standard Co of Calif..*| 3034) 2934 30%| 2,634| 25% Mar| 34% July |i} 
Super Mold Corp cap...10| 24 23% 25 1,862} 13 Mar; 25 £Novii/ 
Thomas Allec Corp A_-_--_* 1.50 1.20 1.65 510 75¢ May 1.65 Nov 
TideWater Ass’d Oil pref.*| 90%| 90% 90% 20| 76% Feb| 97 July 
Transamerica Corp..-_... 9% 9% 9%) 13,871 8 Mar 12% Jan 
Treadwell Yuk Corp Ltd.1 50¢ 50e 55ce) 1,102 45¢ Feb 83e June 
Union Oil Co of Calfif...25| 19%) 19% 19% 459| 17% Mar| 22% July 
Union Sugar common...25 Ble 8% 9% 595 7% Aug} 22% Mar 
United Air Lines Corp...5| 11%] 11% 11% 167 5% Mar! 12% Oct , 
Universal Consol Oll_...10} 18 16% 18 1,421 6% Jan| 20% Aug 
Victor Equip Co com....1 4 4 4 1,405 2% Mar 4% July 
PP nnensconmnes 5 8% 8% 8%! 1,340 6 May! 10% Jan 
Waialua Agricultural Co.20|; 30 30 30 20! 25 May! 41% Jan 
Wells Fargo Bk & U T_100| 277 277 + 277 10; 257% Apr! 295% July 
Western Pipe & Steel Co_10} 22%) 21% 22% 618; 14% Mar) 23% July 
Yosemite Port Cem pref_10 3% 3% 3% 219| 2.75 June 4 Aug 
Unlisted— 
American Tel & Tel Co.100} 147%| 147% 148 89| 111% Apr] 149% Jan 
Amer Toll Bridge (Del) - .1 46c 46c 47c 830) * 42¢ June 7 Jan 
Anglo Nat Corp Acom...*} 13%] 13% 13% 50} 11 Apr| 17 Jan 
Argonaut Mining Co---.-_- 5 5% 5% 5% 830 2 #£=Mar 6 Oct 
Arthison Top&Santa Fel00} 40 40 40 100} 31% June} 40% July 
Aviation Corp of Del. --_-. 3 5% 5% 5% 150 3% May 5% Nov 
Balt & Ohio RR com__.100 8% 8% 8% 175 4% June} 11 July 
Bancamerica-Biair Corp--i 4 4 4%| 2,936 3 Mar 5% Aug 
Claude Neon Lights com.1 1% 1% 1% 855 1 Sept 2% Jan 
Curtiss-Wright Corp. .-..- 1 6% 6% 6%| 1,092 3% Mar 7 Oct 
Elec Bond & Share-_----- 5| 13%) 13% 13% 200 5% Mar! 14% Oct 
Genera! Electric Co-_---.-.- *| 45%| 45% 45% 429| 32% July} 47% Oct 
Gt West Elec Chem com_.*| 109%| 102 110 237| 44% Apr| 110 Oct 
Gt West Elec Chem pref_20} 2344} 23 23% 55) 20 Oct}; 23% Oct 
Idaho-Maryland Mines..1 7 7 7%) 1,600) 4.95 Mar 8 Aug 
Inter Tel & Tel Cocom...*| 10%| 10% 10% 212 6 Feb} 11% Oct 
Italo Pet of Amer com.--__.1 35e 30c 37c| 3,443 23c Aug 50c Jan 
Italo Pet Corpof Amer pfdl| 2.70} 2.40 2.70) 1,828) 1.50 Mar 3% Jan 
Kleiber Motor Co. -_---- 10 10¢ 10e 3 10¢ 100 10c July 17c Feb 
MJ&M & M Cons__...- 1 17¢ l6c 17c} 1,300 14ce 38c Jan 
Mountain City Copper ..5c 6% 6% 7%| 2,750 3% May 9% Jan 
North American Aviation.1}| 14%] 14 14% 529 6% Mar 14% Oct 
Pacific Portl Cem pref 100 50 10} 44% Jan) 50 #£July 
Packard Motor Co com_.--_* 5% 5% 5% 285 3% Mar 5% 
Radio Corp of America. ..* 8% 8% 8% 265 4% Mar 9 
Schumach Wall Bd pref..*| 23%) 234% 23% 60 7% Apr) 24 Sept 
Sears Point Co com_.-_-.- * 50¢c 50e 50¢ 200 30c Nov 50c Nov 
Shasta Water Cocom....*| 28 28 28 25| 22 Sept] 28 Aug 
So Calif Edison com. _-.-.. 25) 24 24 24% 320; 19% Mar| 24% July 
South Cal Ed 6% pref...25| 28%4| 28% 28% 127| 25% Mar) 28% Aug 
Studebaker Corp com.-_.-.1 8% 8% 8% 795 4 Mar 9% Oct 
Union Carbide & Carbon.*| 85 85 85 100} 81 July| 85 Nov 
United Corp of Del--.---.- * 4 4 4 180 2% Apr 4% Oct 
U 8 Petroleum Co-....... 1 76¢ 76c 76c 100 750 Mar| 1.55 Jan 
United States Steelcom..*| 64%| 64% 65% 870| 40 May! 65% Oct 
West Coast Life Insur___.5 7% 7% 7% 10 6% June} 11% Feb 
Westinghouse El & Mf¢_50| 118 118 118 100! 117 Octi 118 Nov 
* No par value @ 2nd Liq Div. Pay Endorsed. 6 Ex-stock dividend. 
r Cash sale—Not included n range for year, zEx-dividend y Ex-righte. 
2 Listed. ft In default, 

Toronto Stock Exchange—Curb Section 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 
Friday Sales 

Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 

Stocks— Par| Price |Low High\ Shares Low High 
Brett-Trethewey . ...-.--- 1 1%c| 1%e 2c} 29,5600) 1 sig Sept 12c Jan 
Canada Bud... .......... ps CURT 4% 4% 85) 3% Sept; 9 Jan 
Canada Vinegars. --.-.---- 4 15 15% 47| 12 Sept) 17% Feb 
Canadian Bronze. ------- og Pee 40 10} 36 Feb; 40 Nov 
Bipowni Bics«seat. Soe. ise 100 75¢ 1.65 July 
Coast Copper...-.------- 5| 2.80} 2.80 2.90 530; 2.00 June}; 4.00 Jan 
Press...... ne PEO 11% 11% 10 9 15 Jan 
Consolidated Paper. .--.- * 8% 8% 8%| 5,900 3% Mar 9% July 
Crown Dominion Oil- - . -- ° 1% 1% 1% 31 1% Aug 2 July 
Dathousie Oil. ....------ yf EO i 37c 40c} 7,150} 37¢ Nov) 69¢ Jan 
DeHavilland __....----- PET 2 11 11 40; 6& Mar 14% Aug 
DeHavilland pref. ..-.-- 100| 77 77 80 25} 65 June} 80 Oct 
Dominion Bridge. -.-.-.-.-..- *| 36 35% 36 525, 21% Mar| 39 July 
oer: RRR ca ela am CES 50c 55¢} 2,100) 35¢ Sept} 90c Apr 
Hamilton Bridge. ------- * 7 7 71% 100 5 Mar 9% July 
erred.......- o<cel00} 34 34 34 25} 29 Sept] 50% Feb 
ORS ihenedd 40¢ 45 Oct 60c Jan 
Hum ee awwhie 17 17 25| 12 Mar! 20% Feb 
Kirkland Townsite.-...-.-. | SS 12c 13c} 5,000 90 23c Jan 
Malrobic-_..--.--------- | le 1e ,000 %e June 2e July 
Ri cee *|16ce] 16¢ 19¢] 1,545] 10¢ June] 28e Jan 
Montreal L H & P..--.--- awpade 30 30% 355) 26 Sept) 31 Mar 
National Steel Car....-.-. *| 68%| 61% 70 7,837| 32 Mar| 70 Nov 
Osisko Lake Mines- ----- : dnades tie thee = = ond 4 P - 
Pawnee-Kirkland - . - - .--]|----.- c e e y 
ia esipanariniencbeber 1.99} 1.99 2.10) 16,600} 1.30 Mar Jan 
Robb-Montbray - - - - . --- 1 le le lc} 5,500 le Oct Feb 
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Canadian Markets 


LISTED AND UNLISTED 








Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Nov. 4 


Bi Ask 
6034) 62 
iT 59 


99 %}101 
96 97 


9634) 9844 
95 97 
95 97 


105 
103% 


108% 
116 





105 


109% 
117% 























Railway Bonds 


Bid |, Ask 





Bid | Ask 
Canadian Pacific Ry— 
96%) 27 


10344}104%4 5s Dec 98 98% 


944% 95% 93 93% 
112 1112% 


Dominion Government Guaranteed Bonds 
Bu Ask Bid Ask 


1144j115 123 4|124% 








y 
1 1946 


109 


11962] 97%! 98% 








Montreal Stock Exchange 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 


Friday Sales 
Last |Week's Range| for 

Y of Prices Week 

Low High\| Shares 


3% 





Range Since Jan. 1, 1938 
High 


July 
July 
Jan 
Oct 
July 
Aug 
Oct 





Stocks— Par 


Alberta Pacific Grain A__* 
Preferred 100 





Bathurst oar a Panes A* 
Bawif (N) Grain pout...t0e 
Bell Telepho: 

prnsian Tr 14 & Power. “ 
<5 se eenecert idee 


Canada Forgings cl ass A .* 
Canada iron Fdries pref100 
Can North Power Corp. -.* 
Canads Steamship (new) 


SES oeaSaw 


. 


—— 


Canadien Locomotive- --_* 
—— 


MARA! 
KK SS 


Con Min & Geneit new .2236 
Crown Cork & Seal Co. ..* 


_ 
se 


te 
Sonos Osa 


Gypsum Lime & Alabas..* 


Hamilton Bridge 
Preferred... eeces- aa 
—— Gold attend 


abe SSorSan an 
ERK 


























Montreal Stock Exchange 


Friday| 

Last |Week's Range 
Sale | of Prices 
Price | Low 


13% 
4 





Range Since Jan. 1, 1938 





Stocks (Concluded) 





Lang & Sons ‘John A) - - - 
Lindsay (C W) 

Massey -Harris. . - 
MeColl-Frontense Ol . - 
Montreal Cottons pref .100 
Mont L H & P Consoi.._.* 
Montreal Tramways... 100 
Nationa! Breweries 


National Steel Car Corp..* 
Noranas Mines - 


Preferred 
Ontario Steel Products — 
Preferred 00 


00 
Power Corp of Canada... * 
Price Bros & Co Ltd ° 


Regent Knitting 
Rolland Paper v t 
Rolland Paper pref_-_-.100 


Saguenay Power pref. _- 100 
&t Lawrence Corp 





St Lawrence Flour Mills__* 
St Lawrence Paper pref 100 
Shawinigan W & Power- 
Sherwin Williams of Can.* * 
Simon (H) & Son 
Svuthern Canada Power_- 
Steel Co of © * 


Tuckett Tobacco pref_ 100 
United Steel Corp ni 


164 
180 
216 


180 

223 

310% A 
191% Ja, 


180 
216 
309 309 
189% 191 


HANSON BIRO S canatian Government 


INCORPORATED Municipal 


ESTABLISHED 1883 Public Utility and 
255 St. James St., Montreal Industrial Bonds 


56 Sparks St., Ottawa 330 Bay St., Toronto 












































Montreal Curb Market 
Oct. 29 to Nov. 4, both inclusive, compiled from official sales lists 


Friday Sales 
Last jor 
Sale Week 

Shares 


3, 722 





Range Since Jan. 1, 1938 
High 
4% July 

32% Oct 
30 Oct 
138% May 
Oct 

Nov 

June 


Jab 
Feb 
Oct 





Stocks— Par 
Abitibi Pow & Paper Co..* 
6% cum pret 100 
Pref ctfs of dep 
Aluminium Ltd- 5s 
AluminiumLtd6%em pti0o 
Asbestos Corp Ltd 
Bathurst Pow & Paper B_* 
Beauharnois Pow Corp. -.* 
Brewers & Dist of Vance __5 
Brit Amer Ol] Co Ltd-_--.-. 
British Columbia Packers * 


Canada Bud Breweries. _.* 
Canada & Dom Sug (new) * 
Canada Malting Co Ltd_.* 
Gan Nor P 7% cum pf.100 
Canada Starch Co Ltd_100)__ - _- 
Canada Vinegars Ltd_-_--_* 
Can Breweries 





Aug 


Cndn Gen Elec Co Ltd__50 
Cndn Inti Inv Trust Ltd_* 


i 
OD. . 
” i] 
oO 


7% cum pref 
Cndn ot neta Co... 


Claude Neon Gen Adv-_- 
Commercial Alcohols---- 
Preferred 


pono 
B35 


a 
Ae AaAnAntnewMm de. 


oo 














RRKKK RR KKS 


noe 





Fleet Aircraft Ltd 
Ford Motor Co of Can A. * 
* No par value 











—- 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 
































— Sales 
Week's Range| for Range Since Jan. 1, 1938 
bale of Prices Week 
Stocks (Concluded) Par| Price Htgh| Shares Low High 
Fraser Say age ES, | 18% 18% 135 4 Mar| 20 Aug 
Voting trust ctfs.....-. * 19%] 19 20 1,329} 10 Mar) 21% Oct 
Freiman Ltd (A J)__---.-- ye OES. 38 38 201; 37 Mar; 39 Apr 
Hydro-Elec Securities __ ..* 3 3 3 17 3 Nov 3% June 
Inter-City Baking Co--_ 100) _--.-- 32 32 32) 19% Oct} 32 Oct 
Intl Paints (Can) Ltd A-.-*)|..-.--- 3% 3% 125; 1.70 Mar 4% July 
International Utilities B_.1/..--.-- 80ce 80¢ 100 50c Sept 1.00 Jan 
Lake St John P & P_.-_--. *| 26 26 27% 20; 13 Mar| 34 June 
Lake Sulphite Pulp Co. -.*/-..-.-- 3% 3% 398 2% Sept]; 12% Jan 
Mackenzie Air Service. --*)..--.-- 75e 75e 750 40c Mar| 1.45 July 
MacLaren Pow & Paper..*| 15 14% 15 539 7 #=Mar| 17 Jan 
-Har 5% cum pf i100) 55 55 57 420| 32% Apr) 63 July 
McColl-Fron 6% em pt. 100 maha 94% 95 200} 87% Jan; 101 July 
Melichers Distilleries.-.--.*)....-- 1.50 1.50 25 1.35 Oct 2% Feb 
Melichers Distillers Ltd pf* | ------ 6% 6% 47 5 Sept 6% Jan 
Mitehell (Robt) Co Ltd..*| 18%| 17 19 2,650 7% Mar| 21 Aug 
NSL&P6% cum pref_100)__-__-- 105 105 1} 14 May) 166 Oct 
Page-Hersey Tubes Ltd_.*/....-- 101% 101% 105; 78 Apr| 101% Oct 
Power Corp of Canada 
6% cum ist pref...-.. eee 101 - 68| 92 Mar| 101 Sept 
6% ne partic 2d pret.-50 ORS. 45 125} 43% Oct) 45 Aug 
Provincial Transport Co--*/....-.- 6% “0% 240 5% Sept 7% July 
Quebec Tel & Pow A----- 4%) 4% 4% 20} 4% May| 4% A 
Reliance Grain Co------- 1, FOES 5 5 30 5 May 7% July 
Sou Can Pow 6% om pf 100) 107 107 107% 5°} 104 June} 109 
ae Securities Ltd_- 100 a eae 8% 8% & 6 Sept] 15 =Mar 
PE aspen 1.40 1.50 125} 1.10 Apr 2 July 
Gb Walk-Coouer&Wartss 54 49% 54 950) 32} Mar) 54 Nov 
& 
bat) Wl. .coccecs- *| 19%) 19% 19% 172} 17% May! 20 Oct 
Weston Ltd (Geo) ..----- *| 12% 12% 12% 330; 11 Jan| 12% Nov 
Aldermac Copper Corp... * 56¢ 56c 58ce| 2,356 34c Sept 69c Oct 
Alexandria Gold. -.-.----- 1} 1ke| lke 1%e| 6,500 le Mar| 3%e Jan 
Arno Mines. .-..-..------- iene l%e le} 1,200 le Apr| 2%c Aug 
Bankfield Consolidated --1)--.---. 35%e 35%ec| 1,000 35e Nov 90e Apr 
Geld... ccccecencd|..---- l5e 15¢ 700 126 33e 
Bidgood-Kirk Gold - - -- -- BE ie aoe 29¢ 29¢; 1,000) 24%c Feb 46c Mar 
Big Missouri Mines. - - - -- 1 25e 25e¢ 28c} 3,000 25e Sept 57¢ Jan 
Bobjo Mines. .....------ 1 30c 29¢ 30c] 1,200) 7%c May 30e Nov 
Bouseadiliac Gold------- 1 12e} 9%e 15c) 39,638} 5c Sept 1l5e Oct 
Brownlee Mines (1936)_-.1| 5%e| 4c 5c} 11,500 June 10c Feb 
Bulolo Gold Dredging --_- 24%| 24% 26%| 3,175) 24% June} 30 Jan 
Cndn Malartic Golda ----- RS 87c 87e 900 70c Sept; 1.27 Feb 
Capitol-Rouyn Gold--.--- _ RERE 3e 3%4c} 11,500] 2%e Aug) 9c Jan 
Cartier-Malartic Gold----1)...--.- 6%e 6%e 600 5e Jan 15¢e Feb 
Central Cadillac Gold. -.--1 23¢ 22c 24c/ 12,700 18¢ Sept 62c May 
Central Patricia Gold_...1| 2.47| 2.45 2.47 200} 1.90 Sept! 3.20 Mar 
Cons Chibougamau Gifds.1 ....-- 26c¢ 27¢ 1,900 20c Mar 4lce Feb 
Dome Mines Ltd.-.-..---- 32% 33 1,649] 27% June| 35 Aug 
Duparquet Mining Co--.-1 8%e 13¢/251,35C 3c Sept 13¢ Nov 
M M 2.15 2.22) 4,800} 1.05 Jap) 2.37 Aug 
Eldorado Gold M Ltd..-.- 2.11 2.38) 9,250! 1.40-Sept; 3.25 Mar 
Falconbridge Nickel 5.60 6.00 480| 4.25 Sept; 6.95 Jan 
Francoeur Gold M Ltd--.*|...--- 22e 23c; 2,600 20c Sept; 5540 Feb 
Graham-Bousquet Gold--1)__-..-- 5\e 7e| 4,000 6c Jan 8c Feb 
Inspiration Min & Dev---1)_----- 29¢ 29¢ 300 35e July 45e June 
J-M Gold(New)...| 9%e 9c 9%e| 7,334 Je Sept] 1534e May 
Kirkiand Gold Rand Ltd_1 lle lle ile| 1,700) 6%c Aug 27¢ Feb 
Kirkland Lake Cold----- | Re 1.26 1.28 900 99e Mar| 1.50 Jan 
Mines ....--- 51 50% 651%! 1,212) 45 Sept) 58% Feb 
Lamaque Contact Gold --*)|.---.-.- 3c 3¢ 200 3c May 5e Feb 
Lebel-Oro Mines. .-..---- , + SES l4c 14e} 1,100 5e Sept 15e Oct 
Macassa Mines..-..-.-.- 1} 6.25) 5.20 5.25 500; 3.50 Mar) 5.50 Jan 
Melntyre-Porcupine - - - - - RS 51% 51% 240| 35% Mar!) 52% Oct 
Mackenzie-Red Lake----1 1.27} 1.27 1.33 600| 73e June} 1.40 Oct 
MeVittie-Graham Mines.1)---.-- lle Ile} 1,000 lle Nov 2lc Apr 
MeWatters Gold--.------ 1g eS 85e 92¢ 500| 30%e Jan) 91%e Oct 
Montague Gold - .----- -- | RIS: 10e 10¢ 800 5e Aug 20c Jan 
Newbec Mines - - - - - ----- . 5e 5e 5e| 3,000; 2%ec Mar| 11%e July 
O’Brien Gold .....-.---- 1} 2.96) 2.75 3.00) 4,130) 2.10 Sept} 5.40 Jan 
Oro-Plata Mining - - - - - -- oi Pee 35e 35¢ 500 35e¢ Nov 80c July 
Pamour-Poreupine - - - -- - *| 4.60) 4.50 4.60) 4,000} 2.90 Mar| 480 Oct 
is 22c} 2le 23c| 14,600) 14e Sept] 62c Jap 
Pato Consol Gd 1} 2.25) 2.00 2.27} 1,800; 1.55 Apr; 2.70 Jan 
lie M & M Co..})|------ 2.02 2.07; 1,050; 1.87 May| 2.65 Jan 
Perron Gold Mines Ltd --- 1.50! 1.36 1.60) 5,275} 1.00 Sept! 1.77 Feb 
Pickle Crow Gd M RE Mea 5 5 100; 3.90 Mar) 5.25 Aug 
Pfoneer Gold of Brit Col__1)..---- 2.25 2.50) 1,650) 2.25 Nov; 3.50 Apr 
Placer Development- -. -- 15%| 15% 15% 30| 13% Mar| 17% Feb 
Preston-East Dome- .--.-- | 1.45 1.53) 7,250 72e Mar| 1.93 Aug 
Read Authier Mine....-.- 1| 3.60| 3.50 3.60) 1,500) 2.50 Aug! 4.50 Jan 
Red Crest Gold. ....-..-- <<, ee 7e 8e| 1,500 5e Sept 42c Jan 
Reward Mining Co-.-..--- 1 5e 5e 5e 500} 3ie Apr) 6%e Oct 
Shawkey Gold_.....---- 1 5c} 4%e 5e| 5,600) 3%e 33¢ Mar 
siieibutealieiie 1 1.45} 1.45 1.57) 5,350) 91ke May) 1.89 Oct 
Biscoe = Mines LtG...1) 1.54) 1.54 1.72) 13,565) 1,43 Sept} 3.40 Jan 
Sladen Mal...-.....----1)|------ 69e Tlic} 2,900) 0c Sept}; 139 Mar 
sascha (new) ....-.-- ® 55e 50ce 58c| 79,886 29e Sept; 78c¢ May 
Sullivan Consolidated .-.-~1)-.---- 94%ce 94e) 3,100 65e Sept; 1.23 Mar 
Sylvanite Gold_-.......-- 3.40} 3.30 3.40 655, 2.60 Sept} 3.60 Feb 
Teck-Hughes Gold....--. 1} 4.75) 4.75 4.75 445| 4.30 Sept) 5.60 Jan 
Thompson Cad........- 35e| 31ce 37¢| 44,700 17¢ 42e Oct 
Waite-Amulet....--..-- *| 8.80) 8.00 9.25)112,111 .85 Sept} 9.25 Nov 
One. cncvscecscoe 1) 24%e 18e  26c/121,900 13e Sept] 43c Jan 
Wright Hargreaves..-.... *| 7.80| 7.75 7.85) 1,245) 6.55 Mar| 8.10 Jan 
Anaeonda Oil Co Ltd---.* 6c 6e 6e 500 6e Oct l5e Jan 
------*|------ 1.20 1.20 50} 1.00 Sept; 1.57 May 
Brown Oil. ..------------|------ 26¢ 26¢ 500} 224c Sept) 58%c Apr 
Calgary & Edmonton Cp.*| 2.15) 2.15 2.45) 2,900) 1.67 Sept}; 3.10 Jan 
Dalhousie Ot} Co. _-..---*|------ 38e 39%4c| 6,400) 35¢ Oct} 70c Jan 
Home Oli Co....-.-.--- og PTE 1.14 1.14 350| 88e Sept) 1.45 Aor 
Homestead Oil & Gas-_---1 29e} 28¢ 30c| 14,100 18¢e Oct 30¢ Nov 
Okalta Oils Ltd ......--.*|------ 1.10 1.55) 1,700} 1.00 Sent}; 2.20 Jan 
Royalite Ol! Co....-..--- *| 40 40 41 715| 32% Sept 49 Julv 





Toronto Stock Exchange 
Oct. 29 te Nov. 4, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks— Par| Price |Low  High| Shares Low High 
DE icine nditinnin 7 63% 3% 3%| 4,247; 1.00 Mar) 4% July 
6% preferred...-.-- 00} 28%| 2814 30%| 1.697) 8% Mar 
Acme Gas & Oll_.....--- gj SE 7e 8e} 1,100 6c Sept 14c May 
Afton Mines Ltd.......- 1] 4%e 4c 4%c| 16,500| 136 June 7e Oct 
Ajax Oil & Gas_.....-.--- Bee a. 15e 19¢} 1,100 ~~ be 32 Apr 
Alberta CNG hi ncnes 3% 3% 1 Apr 5% Aug 
BESS ii | 24% 25 10 Jan A 
e 57e¢ 54e 59c¢ 32,050 Be Sept 











Members: 








Statistical Information gladly furnished on 
CANADIAN STOCKS 


Mara & McCarthy 


Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 











Toronto Stock Exchange 














Sales 
Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Continued) Par| Price |Low High| Shares Low | High 
| 
Amm Gold Mines....... 1) 13%e 13c 15¢) 27,700 7e Sept 33c June 
id Dev.... 1.15 1.10 1.26) 8,07 of= Mar 1.65 Jan 
Anglo-Huronian......... 3.35} 3.25 3.50) 2,811 2.90 June 4.15 Jap 
Arntfield Gold. .........1)-.--..-- 14c 4c} 4,200 lle Sept 33c Mar 
Ashiey Gold...........- 12%e| 11%e 12e} 10,880 be Mart! 16%e Oct 
Astoria Quebec Mines....1) 4c) 3%c 5c} 3,050 2c Sept 7o Aug 
Augite-rorcupine ---1|} 33 %e 33c 35c| 44,400 17¢ Sept) 44c Feb 
Bagamac Mines........-. 13e} 12%c l4e} 2,875 12¢ Sept 27c¢ Jan 
Bankfield Cons......... 35c 35c 6c] 14,000) 32c¢ Sept; 1.03 Feb 
Bank of Montreal - - - . - 100} 217 215 217 136} 195 Mar] 222% July 
Bank of Nova Scotia_..100| 300 300 305 €| 285 June} 310 Oct 
Bank of Toronto...... 235 230 236 63) 227 May) 249 Feb 
Base Metals Corp.....-- ° 32¢ 32c 33c| 4,400 20c Mar 45c July 
Regeeet Power A......- 9 CS 9% 9% 145 6% June} 11% July 
inthe chitiieinehs anima 3 3 3% 30 2% May 5 July 
ee © ee -1| 28%e| 28%ce 36c) 54,360 l6c Sept 39e 
Bastin tie TELE *| 1.36) 1.22 1.50) 42,300 95c Sept; 1.50 Nov 
Beatty nk is chen gies lal og SRO 8% 8% 105 6% Sept) 15 Jan 
Beatty Bros Ist pref...100| 100%; 100% 100% 5} 95 Apr| 106 Jan 
ecbencennnnee 3% 3 3% 228 2 Mar 5 Jan 
Bell Tel Co of Canada.100| 165%| 165 166% 176| 14634 Mar) 166} Jan 
Bidgood Kirkiand....... 1 28¢e) 27%6c 32c| 27,400} 20¢ Feb, 50c Feb 
Big Missouri....... ootcsh 26¢ 26e 30c) 9,812 2le Sept 58c Jan 
Biltmore Hats --. ..-..-..-.- ® 7% 7% «68 295 6% Sept} 11% Mar 
Blue Ribbon pref. ._.-_.. ee 28% 29% 115} 25 Sept) 34 Jan 
Bobjo Mines.........-.- 1 31le 23e 31¢/413,450 7e Mar 3le Nov 
Bralorne Mines_.-......- *| 9.60) 9.45 9.60) 2,164) 7,75 Sept) 10.25 June 
Brantford Cordage pref .25) - - -- -- 24% 24% 45) 21 A 24% Oct 
pi titengsinvaletain 11%| 11% 12%| 7,350 7% Mar! 14% July 
Brewers & Distiliers..... _, 4% 4% 34 4 Sept 7% Feb 
British American Oli. 21% rr 21%! 2,393) 16% Mar; 22 July 


~ Col Power A-..-. 


Burlington Steel 
Burt (F N) 


Preferred. 
Cndn Bk of Commerce. ibe 
Canadian Canners. - - -- --. 
mie yom Canners ist pf 20 


eam Nickel Mines...) 
aaa on ae dl 1 
Dome Mines (new)...-.-- * 
Dominion Bank -_..... 100 
Dominion Coal pref- _ -.- 2f 
Dominion Explorers - - - -- 3 
Dominion Foundry-.....- 
Preferred........-..- iao 
Dom Scot Inv pref--_--_-_- 
Dominion Steel Coal B2230 
Dominion Stores........* 
Dominion Tar---.-.---- : 
East Crest Oll.........- 9 
Malartic..........-. 





2.34 





27 
2.12 2.39 








13) 
56,250 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





| Friday; Sales 

| Last | Week's Range for 

| Sale ot of Prices | Week | 
Stocks (Continued) Par} Price High) Shares | 


| Range Since Jan. 1, 1938 
Low High 








| Friday | Sales 

| Last |Week’s Range) for 

| Sale | Week 
| Shares | 


| Range Since Jan. 1, 1938 
Low High 








Sept] 32 
10% 


Aug 
Aug 
Feb 
Jan 
Mar 
Oct 


English Electric A mor, Se : : | 26; 26% 
B >sthnen 7 7 Nov} 
E quitable Life - f 5% 
Falconbridge * 5.60 5.95) 4.25 
Famous Players vot | | 18 is | 5} 18 
21%! : 
20¢! 21¢e} 12,000 
9c! 9 ¥4e| 51,500 
5,300) 
3.150] 
9,600 


Aug 
Jan 
May 
Apr 
Feb 
Oct 
Oct 
Feb 


Faulkenham Leke Gold-.-.1} 
Federal- Kirkland 1 
Ferniand Gold 
Firestone Pete 
Fontana Gold 
Ford A 


General Steel Wares 
Giliies Lake Gold 


Granada Mines 

Grandoro Mines 

Great Lakes Paper 

Great Lakes Paper pref-..* 

Great Lakes Paper voting. * 
Voting pref * 

Greening Wire 


ker 
Hedley-Mascot Mines...-1 
High wood-Sarcee ° 
Hinde & Dauch 


Inspiration Mining 
Inter. Metals A 


Inti Milling pref 
International Nickel - -- -- 7 








orthern Empire........ 
North Star Oil 
O’Brien Gol 
Okalta Oills............- 
Olga Gas...............* 
Gold 























102% Oct 
4.85 Oct 
63c Feb 
7% Feb 

24Ke 

22¢ 
69e 
23¢ 
1.76 
1%e 


5.30 


101 102 | 39 Apr 
4.50 4.65) , : Mar) 
23c 23¢ 5e Aug) 
5& Sept) 
54e Nov) 
5e Sept} 
55e Mar 
9c ‘ Sept 
1.35 5 Sept 
1%e Mar 
5.05 Mar 
2.25 Sept 
2.25 Mar 
14% Apr 
21e Sept 
2.23 Sept 
21% Mar 
1.45 May 
3.45 ‘ a Aug 
Ze 7 Sept 
1 4 Z , 
24c 


Pamour Porcupine 
Pandora-Cadillac- .--.---- | 


Partanen-Malartic_.~.---- | 
Paulore Gold 1) 
Paymaster Cons 

Payore Gold 


Power Corp 
Prairie Royalties 


Reno Gold 
Riverside Silk 26% 
Roche Long 8c 
Ronda Gold Mines 22% 226 3 

100} 190 18s 191 


Royalite Oil 40 40% 


17¢ 18 4%e| ¢ 
5% 5% 
1.20 1.30) 
Sand River Gold 17¢ 
Shawkey Gold j 4%e 
Sheep Creek 88c 
Sherritt-Gordon 1.45 
1.75 

3% 
84 


St Anthony 





Standard ac hemical - 
Standard Paving --.-.-.----- 
1 


Tip Top Tallors 

Tip Top Tailors pref..100 

Toronto Elevators ° 
Preferred 


Westo 
White Eagle 


Wiltsey-Coghlan 
18¢ 


7.70 
10¢ 


15,350 
7,700 


























Toronto Stock Exchange—Curb Section 
See Page 2851 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Nov. 4 
Ask Bta 
Abitibi P & Pap ctfs 58 1953 67% ||Manitoba Power ieee? 83 
Alberta Pac Grain 68_.1946 90 83 
Beauharnois Pr Corp 5s "73 illing 
Bell Tel Co of Can 58.1955 2%s to '38-5 4s to "49... 
Brown Co Ist “ewan Massey-Harris Co 58_.1947 
Minn & Ont Paper 68.1945 


Burns & Co 
Montreal Island Pr 5 }4s '57 





111% 
54% 
58 

101% 

104% 
99% 


114% 
54 


1973 
Montreal Tramway 5s 1941 


Ottawa Valley Pow 5 4s '70 
_...--||Power Corp. et 
90% 58 1957 

Price Brothers 1st te 1987 
80 2nd conv deb 4s_-_-1 
99 
50 


Canadian 

Cedar Rapids M & P $s "53 

Consol Pap Corp 5s 1961 
54s ex-stock 1961 

Dom Gas & Elec 6 348-1945 


1957 
Provincial Pap Ltd 54s '47 


4s series B 1966 
Shawinigan W & P 44s '67 
Smith H Pa Mills 44s '51 
United Grain Grow 58.1948 
United Securs Ltd 534s 52 
ee eee ~~ 

5s series A 1965 








Int Pr & Pap of Nfid 5s "68 
Lake St John Pr & Pap Co 
Setirroerenacercon tay 

















* Noparvalue. / Fiat price. 


























Volume 147 


Financial Chronicle 











Quotations on Over-the-Counter Securities—Friday Nov. 








New York City Bonds 


New York Bank Stocks 





a4%eApr 1 1966 


a4\%({s June 1 1974 
a4\%s Feb 15 1976 
a4%ieJan 1 1977 


107% ¢ a4\%s Mar 
a4\%s May 
a4%s Nov 
a4 \%s Mar 
a4 %s June 
a4 \s July 
a4 \%s Dec 15 1971 
a4\%s Dec 1 1979 


100% 
110 

113% 
114% 
114% 
114% 
115% 























New York State Bonds 


Bta Ask 

b2.25jless 1|}World War Bonus— 

b2.30j}less 1 4s April 1940 to 1949... 

Highway Improvement— 

2.45 4s Mar & Sept 1958 to '67 

141 .---||Canal Imp 4s J&J '60 to ’67 

141 .-.-||Barge C T 4s Jan "42 & "46. 

138%| ----||/Barge C T 4s Jan 1 1945. 





Btd 
b1.50 


132 
132 
112 
115 


5s Jan & Mar 1964 to '71 
Highway Imp 4s Sept '63 
Canal Imp 4s Jan 1964-_-_ 
Can & High Imp 4s 1965 





Port of New York Authority Bonds 
Bid Ask 
108% 





Port of New York— 

4 Gen & ref 4s Mar 1 1975. 
i) Gen & ref 2d ser 3%s '65 
1 Gen & ref 3d ser 3 4s '76 

Gen & ref 4th ser 3s 1976 
Gen & ref 3s 

George Washington Bridge 
4s ser B 1940-53_M4&N 


Holland Tunnel 4s 


108 1939-1941 


Inland Terminal 4s ser 

939-1941 M45} 00.75 tol 1.75% 
M&S} 108 |109% 
10834'109%4 


United States Insular Bonds 


“ie Government— Bid | Ask 








Bid | Ask 
U 8S Panama 3s June 1 1961 
Govt of Puerto Rico— 
4s July 1952 
5s July 1948 rit 1243. 
U 8 conversion 3s 1946---- 


120 (122 


110 {114 
1114%j113 
108 |110 
108%|110% 


106 





Federal Land Bank Bonds 


Ask Bid | Ask 
104%4||3%s 1955 opt 1945...M&N/ 10544/105%4 
10414 ||48 1946 opt 1944 J 1114%}111% 
1044 





3s 1955 opt 1945 
38 1956 opt 1946 


3s 1956 opt 1946 2 | 104 





Joint Stock Land Bank Bonds 


Ask 
991%4|100% 
99% |100% 
S27 32 
[27 32 


30 Ohio-Pennsylvania 5s 
6 ||Oregon-Washington 5s--..-. 


Pacific Coast of Portland 5s 





5s 
First of Fort Wayne 4s-_- 
First of Montgomery 5s-.-. 
First of New Orleans 5s 
First Texas of Houston 58. 
First Trust of Chicago 4s 




















Iowa of Sioux City 4s_-- 





Joint Stock Land Bank Stocks 





101 %4||Honolulu 58 63.50} 3.00 


Par 
Bank of Manhattan Co_10 
Bank of Yorktown... 66 2-3 
Benso 


Par 
National Bronx Bank-_ rr 
National City 
National Safety Bank. i3 
13.55 Penn Exch 
Commercial National_ 7 


First National of N F100 


2 
Ster Nat Bank & Tr 25 
Merchants Bank te" 12% 


Trade Bank 























Chicago & San Francisco Banks 


Par, Bid Ask Par 

American National Bank Harris Trust & Savings_100 

& Trust 100} 200 {215 || Northern Trust Co__..100 
Bank & Trust....33 1-3) 75 77 


Continental Illinois Natl 
SAN FRANCISCO— 
First National 100] 222 [227 Bk of Amer NT & SA 12% 





Bid 
315 
510 


Ask 
330 
530 


454%) 47% 





Insurance Companies 


Bia Ask 
Aetna Cas & Surety...-10 re 104% 
Aetna 10 48 





porters...5 
Ins Co of North Amer_-._10 
American Alliance Jersey Insurance of N Y.-- 

5 

American Home 
American of Newark. ..2 4 Maryland Casualty 
Mass Bonding & Ins. .12% 
Merch Fire Assur com... 5 
Merch & Mfrs Fire New’k 5 
Merchants (Providence) - .5 
National Casualty 10 
National Fire 
National Li 
National Union Fire_...20 
New Amsterdam Cas... .2 
New Brunswick 10 


Automobile 


Baltimore American. ..2% 
Bankers & Shippers. at 
Boston 


City of New York 10 
Connecticut Gen a 
Continental Casualty. ._5 

Eagie Fire. ..........- 2% 
Employers Re-Insurance 10 
Excess 2 





Providence-W ashington - io 


Reinsurance Corp (N ™, : 
Republic (Texas) 


General Reinsurance Corp 4 


Gibraltar Fire & een 
Giens Falls Fire 

Globe & Republic board Surety 1 
Globe & Rutgers haemo 7 Security New Haven.-_..10 


Springfield Fire & wee 





Hartford Stesiaboler=--10 

















54 
31% 


Surety Guaranteed Mortgage Bonds and Debentures 


Ask 








Arundel Bond Corp 2-58 '53} 81 

Arundel Deb Corp 3-68 '53} 55% 

Associated Mtge Cos Inc— 
Debenture 3-68....1953| 55 


Cont’l Inv Bd Corp 2-52 53} 84 issues) 2-58 1953} 81 
Cont’l Inv DebCorp3-6s 53} 67 73 ||Potomac Cons Deb Corp— 
— Properti 3-68 1953} 53 

1945) 52 Potomac Deb Corp 3-68 '53} 48% 
sasemeiie Deb Corp 2-58’55 Potomac Franklin Deb Co 
aw Bond Co «7 és 3-68 1953) 55 
2-58 


Nat Bondholders part ctfs Pp 953} 94 
Central Funding 728 


r2i 
Nat Cons Bd aes 2-58 °53) 81 
Nat Deben Corp 3-68.1953' 50 52 


Nat brag Mtge Corp— 
Series A 3-68 19 een 
8. 




















Unified Deben Corp 58 1955 





50 
45 











%s..-Apr 15 1939/d . 

%..-.-June 15 1939)d . 

%uee-JUly 15 1939/0 : 

15 1939)d 2E% %...-Aug 15 1939)d . 
15 1939/0 .25% 1%-..-Sept 15 1939) .3: 
Oct 16 1939!) .3: 





New York Trust Companies 


| Par, Bid 
HW Bank of New York....100| 369 
Bank 10 




















For footnotes see page 2857. 





Miscellaneous Bonds 
Bid Ask 
104 





New York City Park- 
way Authority 3s 7. 


34s revenue 
Reconstruction Finance 
Corp— 


1K% Dec 15 1938} 100.15 
%% notes July 20 1941} 100.13 


Reynolds Invest’g 58 1948) 59 


Bear-Mountain-Hudson 
River Bridge 7s. ..1953 


Commodity Credit Corp 
% % notes Nov 2 1939. 


Federal Farm Mtge Corp 


100.15} 100.17 


101.2 |101.4 


100.15|100.17 

192.16}102.19 
2s 101.28)101.31 

Federal Natl. Mtge Assn 

2s May 16 1943 opt’39] 101.24)101.27 


Home Owners’ L’n Corp 
June 1 a 


Triborough Bridge— 

4s s f revenue "77 A&O 
4s serial revenue ..1942)/d 
4s serial revenue. .1968/d 





100.26} 100.28 

















Telephone and Telegraph Stocks 





Par, Bid 
New York Mutual Tel.100 


Pac & Atl ee. 15 
Peninsular T ee oom. 27% 


P 
Am Dist Teleg (N J) eas 


Preferred. 
Bell Telep of Canada ...100 
Bell Telep of Pa pref...100 
Cuban Telep 7% pret_.100 


Emp & Bay State Tel_.100 
: Telegraph -_--.100 
Corp— 





‘elegra: 
Sou New Eng Telep...100 
wecete Se 7a a 100 











Ocean Telegraph-...1 
Mtn States Tel & Tel..100) 118 


————— 
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Quotations on Over-the-Counter Securities—Friday Nov. 4—Continued 
Railroad Bonds 








[— 


Guaranteed Railroad Stocks 
Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway Tel. RE ctor 
NEW YORK 2 -6600 




















Atlantic Coast Line 4s 
Baltimore & Ohio 4s 
Boston & Albany 448 
Boston & Maine 5s 


4% 

Cambria & Clearfield 48 
Chicago Indiana & Southern 4s 
Chicago St. Louis & New Orleans 5s 
Chicago Stock Yards 5s 
Cleveland Terminal & Valley 4s 
Connecting Railway of Philadelphia 4s 
Duluth Missabe & Iron Range Ist 34s__.-.--..-.----.---- 1962 
Florida Southern 4s 
Illinois Central— 

Louisville Div. & Terminal 3s 
Indiana Illinois & lowa 4s 
Kansas Oklahoma & Gulf 5s 
Memphis Union Station 5s 
New London Northern 4s 
New York & Harlem 3s 
New York Philadelphia & Norfolk 4s 
Norwich & Worcester 448 
Pennsylvania & New York Canal 5s 
Philadelphia & Reading Termina! 5s 
Pittsburgh Bessemer & Lake Erie 5s 
Pestiand TertiGel G0. < oo oc cnccesesscoccccc ccncccccess 1961 
Providence & Worcester 4s 


























Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 





Dtotdend 
in Dollars} 





2 


Alabama & Vicksburg (Illinois Central) 

Albany & Susquehanna (Delaware & Hudson) 

Allegheny & Western (Buff Roch & Pitts) 

Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 

Canada Southern (New York Central) 

Carolina Clinchfield & Ohio com (L & N-A C ij 7722190 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 
Cleveland & Pittsburgh (Pennsylvania) 50 


9089S 
SaSss 


% 
a 


Pees Peete BS Ree Dawns dooséeccccensuccunentn 1967 
Se Pr Chl, inincpogochescvecenevnssuceniaee 1957 
Toronto Hamilton & Buffalo 4s 

United New Jersey Railroad & Canal 3}4s.-......-.-.-.--. 1951 
Vermont Vulley 4%s 

Washingt» County Ry 3s 

West Virginia & Pittsburgh 4s 


Railroad Equipment Bonds 


Delaware (Pennsy!vania) 

Fort Wayne & Jackson pref (N Y Central) 

Georgia RR & Banking (L & N-AC L) 

Lackawanna RR of N J (Del Lack & Western) 

Michigan Central (New York Central) 

Morris & Essex (Del Lack & Western) 

New York Lackawanna & Western (D L & W) 

Northern Central (Pennsylvania) 

Oswego & Syracuse (Del Lack & Western) 

Pittsburgh Bessemer & Lake Erie (U S Steel) 
Preferred 


SSssess 











or 





> 
~ 
> 
~ 





New Ori Tex & Mex 48-_- 
New York Central 4}4s._. 








SSSsssssssk: SSsszssxss 


Pgh Ygtn & Ashtabula pref (Penn) Atlantic Coast Line 4s-_- 
ee 
& Saratoga (Velaware & Hudson) — 0 444 


Rensselaer 
St Louis Bridge Ist pref (Terminal RR) 


Seco nd ‘erred 
Tunnel RR St Louis (Terminal RR) 
United New Jersey RR & Canal reninayivania)----100 
Utica Chenango & Susquehanna (D L & W) 100 
Valley (Delaware Lackawanna & Western) 1 
Vicksburg Shreveport & Pacific (Illinois naesecemetent «~ 


Preferred 
Warren RR of N J (Del Lack & Western) 
West Jersey & Seashore (Penn-Reading) 


Public Utility Stocks 


Par Ask Par 


Alabama Power $7 pref_.* 73 %||Mississippi Power $6 Dref * * 
87 $7 preferred 

Mississippi P&L$6 eae 

4% ||Misa Riv Pow 6% pref.100 

844||Missouri Kan Pipe Line. _5 

9 


$7 preferred Monongahela West Penn 
Atlantic City El 6% pref_* eal 


Pub Serv 7% pref....25 
Birmingham Elec $7 pref. * 72\%||Mountain States Power— . 
ro Niagara & Electern 








3a Dec 1 1936-1944... 
Conetine National 4%s-- 
oman Pacific 4448 -.-.- 


Cent RR New Jersey 4s- 
Chesapeake & Ohio— 


Northern Pacifie 444s. .._ 
ey -wctacweed RR 4}4s_-_-- 


4s series E due 
Jan & July 1937-49 
2%s series G non-call 
Dec 1 1937-50 
Pere Marquette 444s 
Reading Co 448 











BHA AIaVAoVAwan 





pononog 8D rs mersencn mmm B09 
SSSS S ShasSSSSqs 





S88S3a S38 288383 





58 
Chicago RI & Pacific— 
Trustees’ ctfs 344s----- 


Denver & R G West 448-.- 
58 


RZ Secor andy BaTeer 
Om ROW G60 toe mE LS 
SSSASRSSSSS 


bs "882 


7% preferred - ......100 
$1.60 preferred 25 22 %4|| Nassau & Suf Ltg 7% pf 100 
Coe Pr & Lt $7 pret__ 89 ||Nebraska Pow 7% pref_100 
79 \%|| Newark Consol Gas-_-..100 
New Eng G& E5%% pf_* 
89 New Eng Pub Serv Co— 
79 $7 prior lien pref 
86 %||New Orl Pub Serv $7 pf_.* 
New York Power & Light— 
$6 cum preferred 
7% cum a. tie 
Northern States Power— 


Hocking Valley 5s 

lilinois Central 44s 
Internat Great Nor 4}4s-- 
Long Island 4s 


=. 
Union Pacific 44s 
Virginia Ry 4s 
—- Ry 4s 


$6 preferred 
Cent Pr & Lt 7% pret 
Consol Elec & Gas $6 pref * 8% 
Consol Traction (N J)_100 49% 
Consumers Power £5 pref* 02% 
Continental Gas & El— as 
% 


7% preferred 
Dallas Pr & Lt 7% preft.100 pea 
Derby Gas & E! $7 pref_.* 30 
Essex Hudso 100 anu 
Federal Water Serv Corp— 
$6 cum preferred 
$6.50 cum preferred. -_-_ 


90 00 G0 G0 
or or Or oe 


83% 


6s 
Western Maryland 444s. _- 
Western Pacific 5s 


. 


Sezesayese 




















©9 99 60 09 09 LOL OO DOME 





Utility Bonds 


Ohio Power 6% pref. ..100 Ask 
é Ohio Pub Serv 6% pf..100 Amer Gas & Power 3-5s 53 38%|\Idaho Power 3%s_._.1967 
2414 7% preferred .. .....100 Amer Utility Serv 6s. 1964 75%||Indianapolis Pow & Lt— 





$7 cum preferred 
Gas & Elec of Bergen__100 
Hudson County Gas. ..100 


7% pret 
Interstate Natural Gas-_.* 
Interstate Power $7 pref.* 
Iowa Southern Utilities— 
7 ‘erred 100 


7% 
Jer Cent P & L7% pt._100 
Kan Gas & El 7% pref_100 
Kings Co Ltg 7% pref. 100 
Long Island Ltg 6% pr.100 
7% preferred . . . ....100 
Mass Utilities Associates— 
5% conv partic pref. _50' 





Memphis Pr & Lt $7 pref_* 


28 
6 


30 
yl 91 
113% 
66 


31% 
364 





Okla G & E 7% pref_.100 

Pacific Pr & Lt 7% pf. .100 

Penn Pow & Lt $7 pref. ..* 

Queens Borough G & E— 
6 erred 


% pret 
Republic Natural Gas.._.1 
Rochester Gas & | et Pe 
6% preferred D 100 
Sioux City G & E $7 pf.100 
Southern Calif Edison— 


South Jersey Gas & El_100 
Tenn Elec Pow 6% pf_100 

7% Di 100 
Texas Pow & Lt 7% pf.100 
Toledo Edison 7% pf A. 100 
United Gas & El no 109 


7% preferred 
Utah Pow & Lt $7 oe. 








Virginian Ry 


Appalachian Elec Power— 
963 10934 || Inland Gas Corp 6 }48.1938 

















7 
B/G Foods Inc commen * 
Bohack (H C) common. -.* 
7% preferred 100 





Diamond Shoe pref--.._100 








Fishman (M H) Co Inc. .* 





Miller (I) Sons common. .* 
64% % preferred . . . ..100 
Murphy (G C) $5 gee = 
Reeves (Daniel) pref. -_ 100) 
aay pep prccaamer 








Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 34%s...1978 
Income deb 3%s...1978 
Income deb 4s 

Income deb 444s8...197> 
Conv deb 48......-. 1973 
Conv deb manned 


Conv deb 54s 
8-year 8s with warr. 1940 
8s without warrants.1940 
Assoc Gas & Elec Co— 
Cons ref deb 4548__195s 
Sink fund ine 4s._.198%4 
Sink fund ine 44s__1983 
Sink fund inc 5s. ...1983 
Sink fund ine 544s_.1983 
Sink fund inc 4-58_.1986 
8 fine 44%s-54s__.1986 
Sink fund ine 5-6s8_.1986 
Sf ine 5%s-6s- ..1986 
Blackstone V G & E 4s 1965 


Centr Ark Pub Serv 58.1948 
Central G & E 54s-_..1946 
ist lien coll trust 6s_ 1946 
Cent Maine Pr 4s ser G ‘60 
Centra! Publie Utility— 
Income 54s with stk '52 
Cities Service deb 58__1963 
Cons Cities Lt Pow & ee 





~~ 
REX 


s f debenture 444s__1948 4 ys Kan City Pub Serv 48,1957 
5 


Kan Pow & Lt Ist 44s ‘65 
Lehigh Valley Transit 56’60 
Lexington Water Pow 58°68 
Lone Star Gas 3 }4s _.1953 
Mich Consol Gas 4s 1963--. 
Missouri Pr & Lt 3% 8.1966 
Mtn States Pow Ist 6s. eo 
Narragansett Kiec 34s 

Nw ¥, Pa a NJ Ut 60 1956 
N p by State Elec & Gas ge 


N Y Steam Corp 3 s_ 1963 
North Boston Ltg Prop’s 
Secured notes 3 }4s_.1947 


Ohio Power 3s 1968 

Unio Pub Service 4s-- 

Old Dominion par 58... 1951 

Pcoples Light & Power os 
1961 

Portiand Elec Power 6< ‘50 

Pub Serv E) & Gas 3\e '68 

Pub Serv of Northern Ili— 


Pub Utii Cons 544s. .-_ 194% 
Republic Service coll 5s 51 
St Joseph Ry Lt Heat & Pow 

4%s 1947 


tg 
Sioux City G & E 4s_.1966 
Sou Cities Util 5s A..1958 


Tel Bond & Share 5s_.1958 


&S2 SR 8" 








5s... 
Consol © & Gi @ A---1903 Texas Public Serv 5s. .1961 

c id 

Sugar Stocks Crescent Public Service— Toledo Edison 3 }4s.__1968 


Par| Bid | Ask | Par) Bid Coll ine 68 (w-s)....1954 Utiea Gas & Co 58.1957 
Cumberi’d Co P&L 344866 103 34 || Virginia Elec Pow 3 4s 1968 


Cuoan Atlantic Sugar. .7 i) 10% |Savannah ea 2 Dallas Pow & Lt 3%s_ 1967 109 '4|| Western Pub Serv 54s 41 
Eastern Sugar Z| 7" 3*)|5 aac ; = R: % 6 62% || Wis Elec Power 3 }4s_.1968 
1 


Assoc 1 y 
1 1834|| West Indies Sugar Corp..1! 334 : Wisconsin G & E 348.1966 
4 = Havana Elec Ry 56...1952| 37 | --||Wis Mich Pow 3%s__1961 


—= — 






























































in 











us 





Volume 147 





Financial Chronicle 





2857 











Quotations on Over-the-Counter Securities—Friday Nov. 4—Continued 












































Water Bonds Industrial Stocks and Bonds 
Bid, Ask Bid , Ask Par| Bid | Ask Par) Bid | Ask 

Alabama Wat Serv 58.1957) 1C0 (102 (|New Rochelle Water— Alabama Milis Inc...._. *| 3%| 4% ||/Pan Amer Match Corp. -35 11 12% 

Ashtabula Wat Wks 58 58} 10134; _.. 5s series B........- 1951} 8534|. 90% | American Arch___-... on™ 8 32 ||/Pathe Film 7% pref_-.... 100 2x. 

Atlantic County Wat 58°58) 99 (102 PS SR MRE STS. AES 1951} 92 | 96 American Cynamid— Petroleum Conversion... \ % 

Birmingham Water Wks— New York Wat Serv 5s 51 934] 95% 5% conv pref__.._... 10 11%| 12%] Petroleum Heat & e.--3 3% 4% 
5s series C__..-...- 1957} 105 --.||Newport Water Co 5s 1953) 99 --- | American Hard Rubber— Pilgrim Exploration. -.... 1} 9%] 10% 
5s series B_......-- 1954) 100 [103 ({/Ohio Cities Water 5%s 53) 78 83 8% cum pref....... 100} 92%/ 98 ||Pollak Manufacturing...*| 10 11% 
5 44s series A_...... 1954) 10434) _..||Ohlo Valley Water 58.1954) 105%4| ~.. ; American Hardware....25| 231;| 2954||Remington Armscom...-*| 3 4 

Butier Water Co 58. ..1957| 10544|106 Ohio Water Service 58.1958] 100}4|102}4 | Amer Maize Products...*| 164%) 18% 

Ore-Wash Wat Serv 581957) 86 90 American Mfg.5% pret 100} 60 65 Scovill Manufacturing..25|] 25 26% 

Cauif Water Service 48 1961; 104 (106 Andiap National Corp...*| 39%| 42 eomnaes.-100 226 {230 

Chester Wat Serv 43s 58) 104'106 [||Penna State Water— Art Metai Construction.10} 21%) 23%||Singer Mfg Ltd_.._.__._. 3%| 4% 

Citizens Wat Co (Wash)— ist coll trust 4448..1966) 9834} 99 Bankers Indus Service A.*}] ____| 214||/Skenandoa Rayon Corp_.* 7K%i 8% 
56_.....---------- 1951) 102 ---||Peoria Water Works Co— Belmont Radio Corp....*| 514] 64||seandard Screw -....- 20 31%| 34% 
54s series A... -- 1951} 103 ---|| Ist & ref 56....-.-- 1950} 100}4/10234 | Beneficial Indus Loan pf.*) 5314) 54%||stanley Works tnc____- 41%} 43 

City of New Castie Woes lst consol 48.....-- 1948} 100 |102 Burdines Inc common-..-.1 5%| 654||Stromberg-Carieon Tel Mite 5%| 6% 

ow een----------- 101 oo- Ist consol 53.......1948} 99 |103 Sylvania Indus Corp.....*| 16%| 18% 

City Water (Ciiatianooes) Prior lien 58... -.-- 1948] 10334; -.. | Chie Burl & Quincy...100] 45 | 49 
5s series B_......... 10144| -..-||Phila Suburb Wat 48_.1965) 107 |109 Chilton Co common....10 2%| 3%||Taylor Wharton Iron & 

ist 58 series C_...-.- 1987 105 ---|)Pinelias Water Co 5s. 59) 9934}102 Columbia Baking com...* 6 8 Stee] common. .-....... ¢ 7K%| 8% 

Community Waster Service Pittsburgh Sub Wat 5s '58} 102 /104 $1 cum preferred_--_.-.- | 16 18 ||Tennessee Products_..... * 1%] 2% 
5 4s series B__-.-.- te: 63 68 ||Plainfield Union Wat 5s ‘61; 107 --- | Crowell Publishing com..*} 28%,/ 3034|/Time Inc__.____.._..__- *| 134 1139 
6s series A__...-.-- 6534] 7044||Richmond W W Co 58.1957] 105 wim Trico Products Corp.....*| 31 | 32% 

Connainenie Water 56 1939 100 {102 Roch & L Ont Wat 53.1938} 100344} -.-.. | Dennison Mfg class A_..10 1 2 Tubize Chatillon cum pt. 10 75%) 85 

Dentist’s Supply com_..10] 5914) 62% 

Greenwich Water & Gas— St Joseph Wat 4s ser A. 66) 106%4) --- | Devoe & Raynolds B com * *| 35 | 39 ||United Artists Theatcom.*' 1%] 2% 
5s series A___-.-. -1952,; 994/102 )}|scranton Gas & Water Co Dictaphone Corp-------- 32%4| 3644] United Piece Dye Works_* % % 
5s series B__..---- 1952} 99 }101 OMB adincs vin diu 1958} 100}4/10144 | Dixon (Jos) Crucible. 2100 31%| 3534]\_ Preferred........... 100} 2%] 3% 

Scranton-Spring Brook Douglas (W L) Shoe— Veeder-Root Inc com....*| 44%] 46% 

Hackensack Wat Co 6s. om 101%] -.. Water rervice 58.1961) 77 =F Conv prior pref.....--. 3%| 5 Warren (Northam)— 

5 44s series B..----- 107 Rese ist & ref 5s A...--- 1967} 7934) 8234 , Draper Corp..........-. *| 62%| 65 $3 conv preferred_--.-.- *| 42%] 46% 

Huntington Water— Shenango Val 4s ser B 1961) 101 {103 Welch Grape Juice com..5] 15%| 16% 
5s series B....-...- 1954) 101}4} -._||South Bay Cons Wat 5s 50} 74 79 Federa! Bake Shops.-..-.- * 5%) 6%}|_7% preferred....... 100] 104 aia 
G8. coccncccccccce- 1954) 104 |106 ||South Pittsburgh Water— CRIS 30} 19 | 24 ||West Va Pulp& Papcom.*] 14%| 16% 
Mian oreckesinneo at 1962) 104%; -../| ist mtge 58 1955} 102 ooo | Fobs Of Co... ....552-- *| 1654] 17%||_ Preferred........... 92% \ 

5s series A-_- rr 1024) -.. | Foundation Co Forshs...*; 2 3 West Dairies Inc com v t ¢ 1 1K%| 2% 

Lilinots Water Serv 5s A '62| 10134/104 5s series B___._---- 1960} 105 aid American shares---..- *| 3%] 4%/||_ $3 cum preferred...._. 17%' 19% 

Indianapolis Water — Springf City Wat 4s A 56 9834] 994% Wickwire Spencer Sted. * 6%, 7% 
Ist mtge 3 }4s------ 1966} 104% 106 } Garlock Packing com....*| 39 | 41 || Wilcox & Gibbs com....50] 8 | 12 

Indianapolis W W Securs— Terre Haute Water 5s ° aa 101%} -.. | Gen Fire Extinguisher_..*| 1514} 164||WJR The Goodwill Sta...5] 21%] 24 
Bs nttebedisiiieodece 1958} 94 99 6s series A. ....---- 103%}  ... | Good Humor Corp..-..-.- 1 4%! 6%|| Worcester Sait........ 100} 43 48% 

Texarkana Wat Ist 5s- 1958 102%4|  .-. | Graton & Knightcom-..-.*| 6%] 7%/)| York Ice Machinery. ---- *| 7%! 8% 

Joplin W W Co 58_-..1957) 105 ---|/Upion Water Sery 544s '51| 10134/103 he ne 100} 60 7% preferred....... 100} 47%] 51 

W Va Water Serv 48_.1961/ 102 j104 Great Lakes SS Co com..*| 271%} 29% 

Kokomo W W Co 5s8_-.1958) 105 .--||Western N Y Water Co— Great Northern Paper..25| 38 40 

Long Isiand Wat 5 43-1955) 104 [106 5s series B.....-.-- 1950} 95 ... | Harrisburg Steel Corp... .5 7 8 Bonds— 

Ist mtge 58--....-- 1951) 95 .-. Interstate Bakeries $5 pref.| 23 25 }|American Tobacco 48.1951) 108 — 

Middlesex Wat Co 5s *57| 107 ileal ist mtge 5443.-.-.--- 1950} 100 |103 Kiidun Mining Corp. ---.- 1 \Y 544]|Am Wire Fabrics 78..1942) 89 93 

Monmouth Consol W 58'56| 97 {100 ||Westmoreiand Water 58 '52| 101 {103 King Seeley Corp com-..-1 8%| 9%||Atlantic Refining 3s..1953) 102 |102% 

Monongabela Valiey — Wichita Water— Landefs Frary & Clark..25| 26%) 28% 

BMG sbateieeesnctl 101%} -.-;| 58 series B__..---- 1956] 101144, _.. | Lawrence Port! Cement 100| 16%} 18%||Chicago Stock Yds 58.1961] 96%) —.-. 

Morgantown Water 5s 905 105 _-- 68 series C___._-.-- 105 _-- | Long Kell Lumber. ._---- *| 13%) 14%]|Cont’'l Roll & Steel Fdy— 

Muncie Water Works 5s 65) 105 ones 6s series A___...-.-1949] 104%|106 $5 preferred _... - 100} 43 44 lst conv sf 6s__..-_- 1940} 92 94 

New Jersey Water 58 1950) 101 .--||W’msport Water 5s...1952} 10244/104% ag mw Pub common.* = 4 Ri, eS —_ pee oa 96%| 96% 

yap 4\ 27%1|)Crucible ci) merica 
Marlin Rockwell Corp...1| 37 38% | ee ae 1948} 97 97% 
Investing Companies Moy preferred idol 113°7| -» *Ilvirestone T & R 3¥4a.4948] 104 96| 102% 
% preferred.....-.. } own e 8 y 
Par, bid , Ask Par; sid Ask Mock Judson & Voehringer 

Adminis'd Fund 2nd Ine. *} 13. 28| 14.13]| Investors Fund C_..---. ij] 11.71} 12.49 7% preferred... _-.-- 100} 100 — Haytian Corp 88...-.-. 1938} f12 15 

Affiliated Fund luc...1}| 4.25; 4.70||Keystone Custodian Funds Muskegon Piston Ring. 244 11%! 13 Kelsey Hayes Wheel Co— 

*Amerex Holding Corp..*| 21%} 23 UO” ee eae. 26.58] 29.10 | National Casket......-- 30 36 Conv. deb 68_...-.- hee: 75 80 

Amer Business Shares...-}| 3.67| 4.05]; Series B-2_...........- 22.06] 24.22 FRINTON 6 cancecccans ° 105 ...|})Nat Radiator 58._..- fi7 20% 

Amer Gen Equities Inc 25c} 56c] 64c/| Series B-3.......-..-- 14.92] 16.41 | Nat Paper & Type com...* 24%) 34I\N Y Shipbuilding bo. 71946 91 aa 

Am Inrurance Stock Corp*| 5 5%|| Gerles K-i......--..-- 15.18] 16.67 5% preferred....-..- 100}; 17%) 20% 

Assoc. Stand Oil Shares..2} 5%%| 6%/| Series K-2.... ...-.-- 11.94] 13.25 | New Britain Machine....*| 26 27%||Scovill Mfg 5348... -- 1945} 107 /|109 

Bankers Nat Invest Corp J) Rear 15.18} 16.78 | New Haven Clock— Witherbee Sherman 6s 1963) 44 47 
*Class A new.._....... 6% 7h%\|| Series 8-3...........-. 14.22] 15.78 Preferred 644 %----- 100} 53 60 || Woodward Iron— 

Basic Industry Shares..10; 3.76) _.--}| series 3-4.......-.---- 5.49| 6.14 | Norwich Pharmacal--.--- 5| 35%) 38% oo 1962] 104 =-- 

Boston Fund Ine.....-.. 16.74| 17.70||Maryiand Fund Inc..-10c] 5.99] 6.57 | Ohio Match Co...-.---- *| 7%4| 9%}) 2d conv income 5s..1962) 109 {112 

British Type Invest A_..1 23c 38c/}|Mass Investors Trust....1| 22.03} 23.37 

arene So ane oo Inc..5) 25.84) 17.64)|Mutual Invest Fund....10| 12.27| 13.41 

ock Fund Ltd. ..... 15%! 16% 2 *f- 

Canadian Inv Fund Ltd.-1} 4.05| 4.40||Nation Wide Securities — Real Estate Bonds and Title Co. Mortgage Certificates 

Century Shares Trust...*) 23.05) 24.78}| Common...-......-.- 26e] 3.52] _._- 

Chemical Fund. -........ 1} 10.33] 11.18|] Votingshares.......... 1.43] 1.57 Bid | Ask Bid , Ask 

Cominonweaith Invest...1| 3.77| 4.10/|National Investors Corp.1| 6.07) 6.46 | Alden Ist 3s......--- 1957 7| 34 | 36 ||/Metropolitan Corp (Ona ; 

*Continental Shares pfl100)} 7% 8%4\|New England Fund._-_-.- 1] 13.84] 14.58 | B’way Barclay Ist 28-.1956, 2234! 24%4|| 68....-.-.-------- 947; 934) -.. 

Corporate Trust Shares..1| 2.48; ....|/N Y Stocks Inc— B’ or & 4ist esas re = Playhouses ed 
Fe RETR lie 2 5: eg Ber” re 830i 906) lst 38......:.-.<6. 32%| .-- ® Bosc ecued 5} 67 | 69 
Accumulative series...1/ 2.41] --.-.-.|| Automobile....-..--.- 5.921 6.42 nesniuate Motors Bid NY Athletic Club— 

Series AA mod _..... : ' ee” 8 ~~ eer cook O15) 9.80 |. 46O ccc ccccnscsece 65%} 67% Tenexnuuan acdeese 26%4| 28% 
Series ACC mod_.-..-. 2.92 oxoll. AE. .ocesccvas 7.40} 8.91 | Chanin Bldg ine 4s--- 1985 53 55 IN Y Majestic Corp— 

*Crum & Forster oona-i0 2344| 254%] Building supplies......' 8.82) 9.54 | Chesebrough Bidg Ist 6s’48) 50 ---|| 48 with stock stmp-.1956 J6%| 8% 
*8% preferred_----- 115 .---j| Electrical equipment...| 8.93] 9.66 | Colonade Constr’n 48.1948) 34)4] -- |iN Y Title & Mtge Co— 

Crum & Forster iaioanen Insurance stock 61] 10.39 | Court & Remsen St = Bid| 548 series BK .-.._-_-- f49%4| 51% 
Common B share_..10{ 3234] 3434|| Machinery..----- ; 9.63 MBM Aint cnrueene 1950} 31 ---|]| 5348 series C-2.......-- S344) 35% 
°7% preferred. ..... 100} 110 Pat eS RN j 10.88 | Dorset ist & fixed 28..1957] 28 | 31 548 series F-1........- f5134| 53 

Cumulative Trust Shares.*|; 5.00) ----]/ Olis......-.-.---.--.-- : 9.44 | Eastern Ambassador 548 series Q......-.... f42%4| 45 

Railroad equipment...-| 8. 9.31 Hotel units..........-- 84| 9%4|)19th & Walnut Sts (Phila) 

Delaware Fund--......... ee BL, BR ey é 9.37 | Equit Off Bidg deb 58-1952) 51 52)4|| Ist 68...-.-.. July 7 1939) f19 ese 

Deposived Bank Shsser Al| 1.41! -_._||No Amer Bond Trust ctfs.| 52%] ___. Deb 5s 1952 legended._.| 4544] --- 

Deposited Insur Shs A...1{ 2.98] ----|/No Amer Tr Shares 1953_*} 2.31] ____ | 50 Bway Bldg Ist 3s inc '46) 26 28 Oliver Cromwell (The)— 

Deposited Insur Shs ser B./ 2.66) ----|| Series 1955_......-.... oa. Fifth Avenue 644s.1949| 30 | 32 lst 66...... Nov 15 1939} 6 Sue 

Divetsitied Trustee Shares Series 1956...._---... 1} 2.81] ___. | 52d & Madison Off Bldg— 1 Park Avenue— 

[se ES ee eRe 3 40 3.95| ----]] Series 1958_.....--..- 1} 2.50 He Ist leasehold 3s.Jan 1'52) 374) 41%4|| 2d mtge 6s__._..-.- 1951} 42%) ... 
a a a 5.90} 6.60 ge Film Center Bidg Ist 48°43) 3934) ---|/103 E 57th St Ist 6s_..1941] 1844) --. 
Dividend Shares-._--_- die 1.35} 1.47||Plymouth Fund Inc...10¢ 48c 54c | 40 Wall St Corp 68- ---1958 46%4| 48)41|165 Bway Bldg ist 548 '51) 50 52 
Eaton & Howard Manage-| Putnam (Geo) Fund.-.-- 15.08] 16.13 | 42 Bway Ist 6s._.-.-- 1939| 7434] 78}4||Prudence Co— 
series A-1___| 17.86] 19.19||Quarteriy Ine --10c] 11.05} 12.10 | 1400 Broadway Bidg— 5448 stamped-.-_..-. 1961} 60 aiites 

Equit Inv Corp (Mass) ..5| 29.07 ae 931, 5% debseries A-.....-- 9 | 103% lst 64s stamped..1948} 41 ---||Realty Assoc Sec Corp— 

Equity Corp $3 conv pref 1; 30 Representative TrustShs10! 10.53] 11.03 | Fox Theatre & Off Bidg— 5s income........- f47%)| 50 

ity Fund Ine....... *}] 20.45 22 -03||Republic Invest Fund.25¢e] 34 38¢ Income 38. -------- 1 fil) 14%4||Roxy Theatre— 

First Mutual Trust Fund.., 7.59) 8.24/|Selected Amer Shares..2%| 10.06} 10.97 | Fuller Bldg deb 6s....1944) 38)4) ... 56 GBs Keadet toners 1957| 584) 60% 

Fiscal Fund Inc— Selected Income Shares...| 4.43) ____ lst 244-48 (w-s)_...1949] 3644} --- 

Bank stock series...10c) 2.34) 2.60||Sovereign Investors------ 74c| 82c | Graybar Bidg 5s----- 1946) 69 ---|Savoy Plaza Corp— 
nee stk series.10c| 3.36) %3.73||Spencer Trask Fund_.__- 16.67| 17.69 | Harriman Bidg Ist 68.1951) 3134] 34 38 with stock. ____- 1956| £304] 33 

Fixed Trust Shares A_..10) 10.15} ----]iStandard Utilities Inc.50c] 64c| 69c | Hearst Brisbane Prop 6s'42} 4534) 48}4||Sherneth Corp— : 

B..--....-.-------- 8.02) ----|leState St Invest Corp... *| 78%] 82 Hotel Lexington units....} 544) 57 2s with stock. .--.- 1956} 19 | 21 
Bd Associates Inc.| 7.12) 7.73|iSuper Corpof Am TrShsA| 3.50} ____ | Hotel St George 4s...1950) 49 | 51 /[/60 Park Place (Newark)— 

Foundation Trust Shs A.i} 4.30| 4.60/) AA ¥ Letcourt Manhattan Bldg lst fee & leasehold 

Fundamental Invest Ine.2} 18.71 2% lsat 4-58 mg ey Toga 59%) ..- e1 peeeamconsec on IGF 41 43% 

ss yesem Tr Shares 5.35 Lewis Morris Apt =: roadway — 

sonore = prsersoc me 4. ET CEE 37 a * 3s iy ey tne Wy 40 | 42 
Lincoln Bullding— yracuse Ho yracuse 

General Capital Corp....* Income 5s w-s...1963) 69 71 Mt aes cnctvhewoske 1955} 64 age 

General Investors Trust.* loo Theatre Rity os 

Group Securities— {| | __ |iTrusteeStandInvestShs—| {| +#+;%.,|_ Ist 68._.----.-.--.- 1947| 9254} 94%||Textile Bldg— 

Agricultural shares... _- : 1. , senien Terrace Apts— lst 48 (w-s)._...--- 1958} 424%] 44% 
Automobiie shares... .- J : oF " Ist & gen 3s w-8_...1952) 45%) --. by ~y Corp— 19001 8836 

Se ane aes F 1. ° Ludwig Baumann—- | | _— fj Ist 5%s-.--.-..------ ee 
ooiaee hae Se ebiediiaaed A 1. : lst 56 (Bkiyn)....- o rots ---||2 Park Ave Bldg Ist 48 1946} 54 6k 

od aie 1.38) 1.50 Trosteed Amer Bank Shs B c et Be Cie Biiivw<use ‘ site 

Food shares...-...-.-- 85c} 93cl/Trusteed Industry Shares_ py vis Madison Ave Apt Hotel—} Walbridge Bldg (Buffalo) — 
Investing shares --._ .--- 82c] le Ist 36 1957 w-s.........| 3134) ---!| 38 with stock...--- 1950] 16%) --. 
Merchandise shares....| 1.11) 1.21/08 El Lt & PrSharesA..| 14%] ____ | Majestic Apt Inc— Wall & Beaver St Corp— 
Mining shares. _......- wT ee dal as ry Saga 4s w-s 1948 stamped....| 6% 8 lst 4448 w-s..-...- 1951} 22 23% 
Petroleum shares - - . .-- 1.04; 1.14/) Vo shares....-.... 94c] ____ | Metropolitan Chain Prop— Westinghouse Bidg— — 
RR equipment shares. -. yn 7 Wellington Fund_-..._.- 1] 13.86] 15.20 Oh. didivdncnbdialbae 1948} 91}4] 94% lst fee & leasehold 48°48} 70%; --- 
Steel shares__.......-.- li 1. Investm't Banking Corp 
Tobacco shares - . - - -. -- 1.06) 1.1410 -Biait Corp 4 5% * No par value. a Interchangeable. 0 Basis price. d Coupon. ¢ Ex-interest. 

*Huron Holding Corp-.-1/ | 39¢| , 69cjjoc oe Nat Corpel A..*| 32 | 35 | yriat price. m Nominal quotation. w 1 When issued. w-s With stock. z Ex- 

Incorporated Ipvestors--*| 18.79) 20.20) ¢Ciass B--.-.---..-.. *| 2%! 5 | dividend. y Now selling on New York Curb Exchange. # Ex-liquidating dividend. 

Instit‘1tional Securities Ltd oriret Be Boston Corp-..-.- 10} 20%] 21% + Now listed on New York Stock Exchange. 

Bank Group shares... -. i 1 1.12)/¢Schoelkopf, Hutton & 2 Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
Insurance Group Shares.| 1.31) 1.46|| Pomeroy Inc com...10c 1 2 @ Quotation not furnished by sponser or |ssuer. 

































































































































Financial Chronicle 


Nov. 5, 1938 


Quotations on Over-the-Counter Securities—Friday Nov. 4—Concluded 








Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 











Foreign Unlisted Dollar Bonds 





Bid | Ask 


Ceeieeeese 648. -- 1989 
Dortmund Mun Util 68 '48 
Duesseldorf 7s to 
Duisburg 7% to 1945 
East Prussian Pow 68.1953 
Electric Pr (Ger’y) ose 50) f2 
64s 1953 
European Mortgage & In- 
1966 


68 
Brandenburg Elec 68..1953; f2 
vestment 74s 


Brazil funding paces 

Brazil funding 

Bremen oe Bowe, P78.1986 
68 1940 


Caldas (Colombia) 7 }4s '46 
Cali (Colombia) 7s. ..1947 


Gras (Austria) 88... .1954 


























Foreign Unlisted Dollar Bonds 





Ask 
Oberpfais Elec 7s....1946 


German defaulted coupons: 
Panama City 6 4s. ...1952 


July 1933 to Dee 1933... , oti 
Jan 1934 to June 1934... paeee 
July 1934 to Dee 1936_-_| f: ili 
Jan 1937 to Dec 1937 .. uni 
Jan 1938 to Oct 1938... .--|| Porto Alegre 7 
Great Britain & Ireland— 


40 Prov Bk Westphalia 66 "33 
Prov Bk Westphalia “oat 


68 
Rio de Jansire 6%... .1983 
Rom Cath Church 6 4s '46 
R C Church Welfare 7s "46 


Saarbruecken M Bk 6s °47 
Salvador 7% 1957 
7s etfs of deposit. 1957 
4s scrip 


1953 
momen | Electric 68 _ 1938 
Hansa SS 68 1939 
Housing & Real Imp 7s '46 
Hungarian Cent Mut 7s '37 
Hungarian Ital Bk 7 4s '32 
Hungarian Discount & Ex- 

change Bank 7s....1936 


Jugoslavia 58 funding. 1956 
Jugoslavia 2d series 58.1956 
Coupons— 

Nov 1932 to May 1935 
Nov 1935 to May 1937} /: ped. 
Koholyt 6 4s 1943 Santander (Colom) 78.1948 

Sao Paulo (Brazil) 6s_.1943 

Land M Bk Warsaw 8s ’41 Saxon Pub Works 7s_.1945 
Leipzig O’land Pr 6}s '46) f23 6s 1951 
Leipzig Trade Fair 78.1953 Saxon State Mtge 6s__1947 
Luneberg Power Light & Siem & Halske deb 68.2930 
1948 — Mtge Bk — 

Mannheim & Palat 78.1941 1956 


Meridionale Elec 7s. ..1957 
Montevideo serip 
Munich 7s to 
Munic Bk Hessen 7s to '45 
Municipal Gas & Elec Corp 
Recklinghausen 7s. .1947 
Nassau Landbank 6 4s '38 
Nat Bank Panama 
(A & B) 648.1946-1947 
(C & D) 6%s.1948-1949 


upons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937) 56 
Stettin Pub Util 7s_ ..1946 
Stinnes 7 ped_ 1936 


30 
69% 
S74 
163% 
69 
1947) 10% 
Union of Soviet Soc Repub 
7% gold ruble 1943) $86.49 
Uruguay 
Conversion scrip f38 
Unterelbe Electric 68..1953) 21% 


Vesten Elec Ry 7s..--1947| f21 
Wurtemberg 7s to...-1945| f20 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
I However, they are always as near alphabetical position as possible. 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The following additional registration statements (Nos. 3849 
to 3852, inclusive, have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The total involved is approximately $5,233,750. 


Dominguez Oil Fields Co. (2-3849, Form A2) of Los Angeles, Calif., 
has filed a registration statement covering 100,000 shares of no-par value 
capital stock. he shares are offered by certain stockholders. Harris 
Hammond is President of the company. Smith, Barney & Co. expected to 
Sar laa with others who will be named by amendment. Filed 
has filed ns pemisteation ctatemtans socminn 406116 Latapion trast Wund 

ar ration tement cov 

Shares certificates which are to be offered at aa Ry Filed Oct. 28, 1938. 
Heanium Products, Inc. (2-3851, Form Al) of Like gy” Com... } _ 

ed a registration statement covering 13,850 shares 0} oF gt hy 
10,700 shares si to be offered to ue Roy at S12. 50 
are, 2.000 shares to W. L. Smith for services and the remaining 
to R. Griggs bo. for services. to be used for 
pone Rae ARE, Ye RF equipment and werent: capital. W. P. 
OC. Smith ts President of the company. R. F. Griggs Co. has been named 

underwriter. Filed Oct. 29, 1938. 

Columbia Pictures Corp. (2-3852, Form F1) has Shed a re 
statement cov 37,500 vot trust certificates reserved for common 
stock, no Ri value. Filed Oct. 29, 1938. See r tion statement 
2-3848. Appeared in the “Chronicle” of Oct. 29, 1938, page 2672. 


The last previous list of registration statements was given 
in our issue of Oct. 29, page 2672. 


i. 
—_ 





Aetna Ball Bearing Mfg. Co.—Earnings— 
Period End, Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
Nance for depreciation. $29,230 $70,857 
ance for depr on. . ; 
Prov. for Federal tax... - 4,823 14,885 
$24,407 $55,972 


Net pro 
one $0.20 $0.46 





$210,709 
$1.73 


$34,493 
$0.28 


shares o 
—vV. 147.1 > 2673. 


“ ae Corp.—Collateral Below 150% of Face Value 
ov. 
Despite appreciation in the case of two issues, value of collateral behind 


the three bond issues on the basis of Nov. 1 values remained well below 
the Lyk gh ~~ amount of nes bonds —— to allow the ie 
by G rs rust Co-, — ng he quarterly appraisal made public 


Total value of behind Alleghany 5s of 1944 was put at $39,- 
This with 9,- 


teral 
686,375, or 126.1% of the bonds outstanding. 
in the aj or 125.2% on Aug. 1. The change was an afteatet by an increase 


ue of Chesa e & Ohio R fro: share 
Sy fy a a 
, an e 
ewes fe ce d the be or 5s of {oa wes was ‘varend t SS. + os 
a ’ ’ * or 
of face amount of bonds, against $22,927,043, or 104.5% on Aug. . 








Cash remained unchanged at $817,112. 

The appraisal showed collateral for the = of pee smeuntet to $6,785,140, 
or 28.3%, against $7,101,882, 4 29. 7 XO There is included in 
collateral’ for this issue a block of xt, “Bs cific 20-year convertible 
54s now valued at $42.50 a $1,000; against a previous valuation of $46.25 
Cash was $440,050, against $585,522. The appraised values of Chesapeake 
Corp., Terminal Shares, Inc., gold notes; Pittston Co. common; Lehigh 
Coal & Navigation common, and Wheeling '& Lake Erie Ry. prior lien stock 
all were unchanged in the current appraisal compared with Aug. 1. 


Tenders— 
The Guaranty Trust Co. of New York will, starting Nov. 14 receive bids 
for the sale to it of sufficient 20-year collateral trust conv. 5% bonds, series 
of 1930, due April 1, 1950, to exhaust the sum of $200,000.—-V . 147, p. 2673. 


Allegheny-Ludlum Steel Co.—J/nitial Dividend— 

Directors on Oct. 29 declared an initial quarterly dividend of $1.75 per 
share on the preferred stock payable Dec. 1 to holders of record Nov. 15. 
A comparable rate was paid regularly each quarter on Allegheny Steel Co. 
preferred stock prior to the merger with Ludlum Steel.—V. 147, p. 1327. 


American Bank Note Co. (& a ae 

Period End. Sept.30— 1938—3 Mos.—1937 938—9 Mos.—1937 
Operating profit $201,254 >| 1,287 158, 871 $1,264,291 
Depreciation 83,232 84,425 249,650 252,757 


$118,022 $316,862 $209,221 $1,011,534 
22,155 23,270 66,490 70,761 


$140,177 $340,132 $275. 711 
X 1,133 133,259 
8,088 773 24/268 ’ 
46,399 57,978 163,102 213,706 
$233,248 1 918 $707,700 


67,435 67,435 304 202,304 
64,994 162,485 292,473 487 ,456 


$91,02 sur$3 ' $539,696 sur$17,940 

: Ni r $0 Nil $0.77 

y Note—No Provision made for Federal cate on isieetinaes income.— 
. Pp. 


American Gas & Power Co.—Earnings— 
12 Months Ended Sept. 30— 1938 1937 


Gross revenues $887 ,506 $673 ,535 
47,257 30,775 


249 $642,760 $574,126 
381,357 377 336 
388,261 393 ,806 384,034 


$100,757 loss$132 ,402 loss$187 ,244 








$1,082,295 
Other deductions 137,185 
Subsidiary pref. divs. - 
Federal 


incoMe taxes-.. 
Net profit $41,403 














Net income 
—V. 147, p. 2383. 


American Hide & Leather Co.—£arnings— 
3 Mos. End. Sept. 30— 1938 1937 1936 


1) profit after . 
int, =. $175,142 $54,670 $32,488 
35,028 8.201 4,873 


1935 


. and res. for exp... $133.27 


Ree “tot income taxes... 





x$140,114 x$46,470 x $27,615 $103 ,938 
* is provision made for any surtax on undistributed profits.—V, 147, 
Pp. A 














Volume 147 Financial 


Alton RR.—A pplication for Reconstruction Loan Dismissed 
The Interstate Commerce Commission has dismissed the company’s 
rs Oar filed July 9, 1938, for an extension or renewal until Sept. 


2, of an existing loan of $i, 894,633 from the Reconstruction Finance 
Corporation. 


The company had expressed its desire to withdraw the ap- 
plication.—V . 


147, p. 2673. 
American Gas & Electric Co. (& Subs.)—arnings— 


Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Sub. Cos. Consol.— 

















Operating revenue- --__- $6,223,026 $6,390,484 $72, 437. O07 $73, oss. 548 
ting expense... 1,862,202 2,010,701 22,3 wr i 495 
A orn ln expense_ _- 303,784 390,147 | 4,270 O13 179,521 
Depreciation... ....... 884,787 817.605 10,406,273 $°7 ,858 
, |” RSREES? Ee 877 ,069 863,144 10,179,104 10,179,236 
Operating income._.- $2,295,184 $2,308,887 $25,197,467 $26,804,437 
Other income.......... eal Dr1'505  47:379 258,210 
Total income_-_-__.-.-- $2,293,166 $2,307, $03 $25,244,846 $27,062,647 
Int. & other deductions - 873,699 908 10,491,668 11,014,207 
ef. stock dividends _- 424,394 417, aoe 5,072,555 5,014,397 
AO. 5. ciicetsdicinns $995,073 $981,111 $9,680,623 $11,034,042 
Amer. Gas & Elec. Co.— 
Bal. of sub. cos.’ earns. 
applic. to Amer. Gas 
& Biec. Ge.....---+- $995,073 $98i. 111 $9,680,623 11,034,042 
Int. from sub. cos-_---.-.- 221,246 270 ‘389 2,769,924 3,120,914 
Pref. stock dividends 
from sub. cos......-- 165,681 159,171 1,968,206 1,910,050 
Other income-_........- 4,886 4,526 70,352 191,527 
Fetal TRON 4.6n soe $1,386,887 $1, Als. 197 $14,489, 106 $16, 266. 534 
I +. cneennisimaniinne 820 117.036 586, 656 
Int. & anes deductions - 170,853 170,853 2,051, 336 2, (56. "956 
Pref. stk. divs. to public 177,811 177,811 2,133,738 2,133,738 
I in. nities Pon. 401 $949,496 $9,717,982 $11,156,184 
¥ Note—Figures for ode yer to Jan. 1, 1938 restated to include an 
additional charge at the rate o otpe. 000 per annum for nanertiensies of debt 


discount and expense. Figures for periods prior to Jan. 1937 also re- 
stated to conform with new classification of eooants —VvV. Mat p. 2078. 


American Light & Traction Co. (& Subs.)—Earnings— 
A 12 Months Ended Sept. > _ 1938 1937 
ross operating earnings of su iary compan 
(after eliminating inter-company SS sn: 269 ,663 $40. b+ % 640 





General operating expenses_-_----.....--------- 21,965,817 8,429 
PRN hed a ci ddbatbkocuLadbecdadaedwe 2. 907 3 O06 '8 50 
Provision for retirement of general plant____ ~~ 2,595, aie 2'397 480 
General taxes and odd = . income taxes_- 4,954.0 4,968 ,863 
Net earnings from operations of subsidiary cos. $8,354,638 $9,098,017 
Non-operating income of subsidiary cos. ._..---- Dri79, ‘685 Cr15,850 





Total income of subsidiary cos_---.-....--..-- 


Cos $8,174,953 $9,113,867 
Int., amortiz. & pref. divs. of subsidiary cos 120 093 














Ry tap meno nn eon peo cenrouereeea eas $3 643,833 $4,856,773 
oportion of earnings, attributable to minority 
came GRE bo winidin 06a wade tthe neo 7,293 11,340 
Equity of American Light & Traction Co. in 
earnings of subsidiary companies______..-___- $3 636,540 $4,845,433 
Income of American Light & Traction Co. (excl. : 
of income received from subsidiaries)-.....--- 1,563 ,817 1,596,968 
Rs 5. did titi bc ndiis nd tai oo dca ewen we $5,200,356 $6,442,401 
Expenses of American Light & Traction Co_-_---- 205 ,932 223 ,846 
Taxes of American Light & Traction Co___..__- 187 448 228,579 
EE GEN OPE LEER | ET A OE $4,806,975 $5,989,976 
Holding company interest deductions... _-_- 136,021 143 ,292 





Balance transferred to consolidated surplus... $4, 670 25 954 


$5,846,685 
Dividends on preferred stock 6 


ee , 


$5,042,199 
$1.82 





sn han detendedeotnnnenno ee thdeatiaks 
Earnin, "4 ay of common stock 


$3 ,866 ,468 
$1.40 
—VvV. 147, 


pn br Metal Co., Ltd.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 PET: Mos .—1937 
Profit before exchange... $766,866 $1,184,646 54 a0S $4,489,759 








Other income_-__...---- 250,561 662 "321 3 3634 43 3,116,199 
Profit on foreignexch..- —-_---- oy, eR eres 5,027 

Total income_..-..-- $1,017,428 $1,856,645 $5,917, 146 $7 ,630 ,985 
Interest, B6.6.ce<cccos ry: 5.561 51,627 113,1 i 
Admin. & selling expense 5,565 93,198 529" 136 396,570 
Taxes other than income 138 385 121,341 526,550 433 ,787 
Amortization of invest_- 26,981 183 ,918 147 ,04 
Depreciation—_.-...-.- 137 30 191,032 625,010 495,879 
Be ahaa sence Ayah te 127 ,079 44,350 498 ,904 478 067 
Payable under employees’ 

annuity plan_---.--- oe 228568  . waduse 
Adj. of metal price fluc- 

tuation reserve... __ 7,184 Cr41,304 Crl06,177 208 ,604 
Contingent reserve_____ Cr1,594 141,604 881 608 ,147 
U.S. & for’n inc. taxes _ 108.491 123 ,551 796 ,950 682 ,365 
U. 8. surtax on un 

I Nes ries) aia 2. ). > le 9,557 19,274 
Minority interest -- ~~ - Cr5,591 23 ,080 Cr997 43 ,768 

Wet peofit.......... $327,325 $1,081,185 $2,511,594 $3,977,880 
Earnings per share on 

common stock___.___ $0.18 $0.80 $1.72 $2.92 


x Includes $77,268 reserve for prospective losses on open controls no 
longer required. 


25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Dec. 1 to holders of recorc Nov. 18. Like amounts were paid 
on Sept. 1 and on June 1 last; a ‘— of $1.75 was paid on Dec. 24, 
1937; one of 50 cents = on Dec. 1 1937; an extra of 50 cents and a dividend 
of 25 cents paid on 1 1937 and a dividend of 25 cents per share was 
distributed on June 1, P1937, this last being the first dividend paid since 
Dec. 1 1930 when 25 cents per share was also distributed.—V. 147, p. 881. 


American President Line—New Name— 
See Dollar Steamship Line Inc., Ltd. 


American Seating Co. —Earnin a 











9 Mos. End. Sept.30— 1938 1936 1935 
Gross saies_____..--_.- ,200,820 $6,347 346 $4,694,701 $3,446.583 
Cost of sales.-.------- "838.864  4.471:759 3,194:627 —2'253'004 
Selling and -exps. 998.645 1,067,146 944.693 752.114 
Depreciation. ......-.. 139,946 126'351 114,546 110,265 
teat ce RAN $223,366 $682,090 835 1,200 
Other income_..--.---- 77,448 93 666 408 bie $334 "226 
Total income__.._.-- $300,814 $775,756 $504,447 $407,426 
charges_.-.-.-- 54:893 84/692 oo eet wrt?) 
Federal income tax_-_-- "200 ‘000 45.200 26.000 
Net profit.......-.. $142,660 $519, 004 $299,612 $211,236 
Com. outstand’g_ 221,062 221 875 202,875 
Earnings per per share_._.- $0.64 $235 38 $1.47 $1.04 
—V. 147, p. 881. 
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American Radiator & Standard Sanitary Corp. 
(& Subs. & Affils.)—Zarnings— 
9 ) Menthe Ended Sept. 30— 


1938 1937 1936 
ee Soke coe oe $88, 100 2 826 est. »380,000 $91,201,000 


x Wet profit 537,000 4,544,000 
Earnings per share on common stock _ Nie $0.63 $0.42 


x After Searpiotien.. Federal income taxes, interest, subs. pref. divs., 
minority int. , but before surtax on undist. profits oo 147, Dp. 1026. 


Aidan Trusteed Funds, Inc.—Registers with SEC— 
See list given on first page of this department .—V. 147, p. 2522. 


American Water Works & Electric Co., Inc. (& Subs.) 
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Period End. Sept. 30— _ al938—9 Mos.—1937 al938—12 Mos.—1937 
Gross earnings_...____- 7,460,325 $40,675,268 $50, 708,699 $54, 1 093 
Oper. exps. and maint. 16,088,716 17,283,906 21,967,923 22'849°707 
| RR EP OS Tee 5,124,523 5,427,338 6,866,782 7. 198° 656 
Reserved for renewals, 

retirements & deple... 3,255,613 3,317,413 4,430,904 4,266,848 

Gross income... __-_- $12,991,473 $14,646,612 $17,443,090 $19,882,883 
Int., ty eg ——o 6.571.680 6,541,283 

count, &c., of subs. -_- 571, x . 8,671,817 8,914,368 
Pref. divs. of subs_-.--_- 301,039 4,283,231 5,728,207 5,711,841 
Int., amortiz. of debt dis- 

count, &c., of Amer- 

Water Works & Elec. 

OO... SOs caci owe 752,880 632,893 996 ,596 829,001 

ae $1,365,924 $3,189,204 $2,046,470 $4,427,672 
Preferred dividends - .- 900,000 900,000 =i, v K ,000 





Balance for common 
stock and surplus-- $846 470 $3 ,227 ,672 
Se I, cin. |. tern b$0.36 c$1.38 


a All figures shown are subject to audit insofar as they contain earnings 
for the year 1938. b On 2,343,105 shares of — ry outstanding, 
after excluding 9,845 shares held by system. c On 2,342,999 shares of 
common stock outstanding, after excluding 9,951 shares held by system. 

Period End. Sept. 3 tgs 8M oy 0 188 ont{938—12 Mos.—1987 

er n as ~ 03. 
an noe ian ,int., &c. $2,670,12 $4,101,754 $4,802,197 


$465,924 $2,289,204 


“ 
2 











MRS, 6 ind cweo ine toe" 192 +t 008 008 1,446,380 1.465.265 
Net income... ..--. $1,567,936 $2,927,094 $2,655,374 $3,336,932 
Int., amortiz. of debt 
discount, &c.....-.-..- 752,880 633 335 996,596 829,443 
TINE. b'6 cb vccdnwe $815,056 $2,293,759 $1,658,7 : : 
Preferred dividends - - -- 900,000 900,000 + ,200, 00 $7 300'000 
Balance for com. stock 
and surplus. -__.--- def$84,944 $1,393,759 0608 777 $1,307 gt 
Barts. per GRA CAA. cctes bees y$0. 2$0. 


x See footnote aabove. y Seefootnotebabove. 2z See ~All c icon 
Note—The above income accounts include surtaxes on undistributed 
prot rofits as computed and recorded at the close of the ca:endar years 1936 and 
For the year 1938 to date no accruals for such surtaxes have been 
. except in the case of a few eompanies where it is definitely known that 
a surtax for the year 1938 will be payable under existing laws. 


Weekly Output— 


Output of electric energy of the electric Pomp ge of American Water 
Works & Electric Co. for the week ended t. 29, 1938, totaled 45,045,- 
000 kwh., a decrease of 4.9% under the output of 47 ,369,800 kwh. for the 
corresponding week of 1937. 
Comparative table of weekly output of electric energy for the last five 
years follows: 
k.End.— 938 1937 1935 
Oct. 8.... 43 683 3500 49,429,000 49 573 3500 41,187,000 32 964 3500 
Oct. 1§..-.- = ,681 ‘000 48,623 |000 49:473.000 41 :682;000 33 ;001 ‘000 
Ses. . ee 42,109,000 33,625,000 
ct. 29... 45 (045 ‘000 47 ‘370, ‘000 49, 530, 000 42 ‘949 ,000 34,057,000 
Ot. 147, p. 2673. 


Anaconda Wire & Cable Co. (& Subs.)—Farnings— 
3 Months Ended ee eas. 30— 
Profit on manufacturing operations..........-.. 


$784 342 $1 488 938 
Interest earned (net)............---.-.-------- 4.056 ' 2°782 








Total IncOMe.... .. 2. cnn cecesnsccesssussscco $788, HA $1,491,720 
Selling and administrative expenses....-......- 471, 184 
Depreciation, obsolescence and dismantlements_- 216 "339 219,112 
Provision for Federal income taxes__..........-- 3,818 128,737 

Income of quarter......-ccsssccesiscccdéace $97 057 $609 ,687 
Earni per share on 421,981 shares capital stock _ $0.2 $1.44 
—V. 147, p. 1027. 


Anglo-Canadian Oil Co., Ltd.—Fztends Time on Options 
A three-months extension has been granted on the Oct. 4 instalment, 
comprising an option on 200,000 shares at $1.50 per share, and on the Jan. 4 
instalment, comprising option on 200,000 shares at $2 Bi share, under 
agreement dated May 4 with Nesbitt, Thomson & Co.— 147, p. 1027. 





Ann Arbor RR.—Larnings— 

September— 1938 1937 1936 1935 
Gross from railway. --- $312,988 02 ,649 $323 533 $352,021 
Net from railway__-_--- 9,130 48,601 47,869 92,341 
Net after rents._...-.- 35,726 20,142 19,633 39,647 

From Jan. 1— 

Gross from railway --. 2,534,222 3,026,209 2,908,843 2,890,152 
Net from railway ___--- 332 ,507 550 ,97 519,631 673 ,004 
Net after rents__....-. 29,171 250 ,227 259,880 871,022 


—V. 147, p. 2080. 


Arkansas Western Gas Co.— Seeks Exemption— 

The Securities and Exchange Commission announced Oct. 27 that com- 
pany has filed an application (File 32-111) under the Holding Company 
Act for exemption from the requirement of filing a declaration in connection 
with the issuance of $750,000 of first mort af e series A 10-year 5% sinking 
fund bonds, due Oct. 15, 1948, and 2, ares ($50 par) of 6% cumu- 


lative preferred stock. 

The apeticetion states that the company proposes to exchange the 2,500 
shares of preferred stock for $125,000 of its five-year 7% gold debentures 
due June 1, 1939, now mee © bs d Southern Union Gas Co., parent of the 
applicant. The proceeds f, rom the sale of the bonds are to ‘be used for the 
retirement of the —— y’s presently quatending first (closed) mortgage 
7% sinking fund gold bonds, due —- Pah bs » sata ns working capital 
and for other corporate purposes.—V * t47 


Armstrong Cork Co.— Officials yp omen de 


Frank E. Stevens, General Manager of the Industrial Division of ay ve 
Sehtesinger has been elected a director and Vice-President, succeeding 


~~ ow General M 
Peck, * teeee Manager of the B 
elected Vice-Presidents. 


Parent Company to Acquire Assets of Subsidiary— 


Arrangements have bg made for the transfer of assets of the Armstrong 
Cork Products Co., the parent company—the Armstrong Cork Co..— 
effective Nov. 1, 1938, it has been anno t Armstrong’s genera 

Pa. The discontinuance of the Armstrong 
i set up as a selling organization, will bring the 

uring © erations under the parent company .— 


of the Floor Division, and H. R. 
lding Materials Division, have been 


as well as the man 
147, p. 1478. 


Associated Gas & Electric Co.— Weekly Out put— 


For the week ended October 28, Associated Gas & Electric Sytem, 
po i - t of 94,103 ,560 units (kwh). This is an increase 1 502 
or 


% above production of 92,600,867 units Sag mg last ody 
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This is the first such increase reported for any week since that ended Nov. 


bus itory served 


f almost a year, and reflects general improvement in 
tT by the yee 147, p. 2674. 


Athens Railway & Electric Co.—Bonds Called— 
che City farmers Trust Co., as trustee, is notifying ho.ders of first 


and refunding mortgage 5% forty-year sink 


fund goid coupon bonds due 


July 1, 1950, that there has been drawn by lot for redemption on Jan. 1, 


1939, for the sinking fund, $3,000 princi 


i amount of the bonds at 110% 


of their principa: and accrued interest.—V. 123, p. 3317. 
Atlanta Birmingham & Coast RR.—£arnings— 


September— 1938 
Gross from railway - - -- - 
Net from railway 
Net after rents....-.- ae 

From Jan. 1— 

Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2080. 


2,501,178 
218,634 
def205 ,229 


1937 
$270 306 
12,965 
def27 ,885 
2,823 A412 
326 590 
def 16,157 


1936 1935 
$283 ,141 $241,929 
44,879 15,081 
22 ,660 def2 ,550 


2,511,350 2,250,000 
306 320 161,084 
50,460 def72,174 


Atlantic Refining Co (& Subs.)—£arnings— 


9 Months Ended Sept. 30— 
Gross operating income 


Costs, operating and general expenses 


Taxes 
Insurance and doubtful receivables 
Intangible development costs 


Depletion, lease amortization and abandonments- - 
Depreciation, retirement and other amortization - - 


Net operating income 
Non-operating income, net 


Income before interest charges 
Interest charges 


Net income for period 
Income applicable to minorit 
Dividends on preferred stoc 


Balance applicable to common stock 
Earned per share on 2,663,999 shares common stock 


1938 1937 
$93 .787,970 $97,489,386 
75,363,251 77,566,830 
3,995,865 3,748,599 
336,935 235,941 
1,478,113 


1,441,790 
7,531,980 7,433,452 


$3,640,036 $6,284,979 
484,378 1,467,317 


$4,124,414 $7,752,296 
189,267 266 677 


$3,935,147 $7,485,619 
’ 5,389 


444,000 444,000 
$3,486,407 $7,036,230 
$1.31 $2.64 














Note—No provision for surtax on undistributed profits is included in the 
1937 figures cor its equivalent in the 1938 figures.—V. 147, p. 2674. 


Atlas Powder Co.—Larger Dividend— 

Directors have declared a dividend of 75 cents per share on the coms on 
stock, no par value, payable Dec. 10 to holders of record, Nov. 29. This 
compares with 50 cents paid on Sept. 10, June 10, and on March 10, last; 


as ial dividend of 50 cents 
1937; $1 on Sept. 10, 1937; 


aid on Dec. 24, 1937; 75 cents paid on Dec. 10, 
5 cents on June 10 and on March 16, 1937: 


special dividend of 50 cents paid on Dec. 24, 1936, and extra dividends of 
25 cents in addition to regular dividends of 50 cents per share paid on Dec. 
10, 1936 and each three months previously.—V. 147, p. 2674. 


Atlas Tack Corp.—Larnings— 


9 Months Ended Sept. 30— 
Net sales 
Cost of goods sold 


Selling and administrative expenses incl. out- 


ward freight 


Operating profit 
Other income less other deductions 


Income before depreciation 
Depreciation 


1938 1937 
$1,613,884 $1,593,078 
69,832 1,177,880 


288,250 318,741 
$55,802  —_ $96,457 

1,070 Drl0.723 
$85,734 


, 








$56,872 
37,243 


Provision for Federal income and surtax 5,528 


Net income 





$46,840 


Note—For tax purposes, company is privileged to deduct annually $26,000 


for depreciation over and above the amount taken on the books. 


For this 


reason no provision for Federal income or surtax has been ager against 
the income for the 9 months of 1938 above.—V. 147, p. 1027. 


Babcock & Wilcox Co. (& Subs.)—Zarnings— 


9 Months Ended Sept. 30— 
b Loss on operations 


Depreciation of buildings, mach’y & equip., &c-..- 


Net loss on operations 
Other income 


Interest paid 
Provision for Federal income taxes 


a Company's equities 


a In net profit of companies more than 
b After seliing, 


less dividends received. 


1938 1937 
$2,618,087 c$1,453,100 
451,853 394,031 





$3,069,940 c$1,059,069 
51,796 51,097 





$3,018,145 $1,110,166 
7,575 15,254 
$3,025,720 $944,402 
321,904 447,517 


% owned but not wholly owned, 
administrative and general ex- 





penses, including ion for doubtful accounts and notes but before de- 
ry F in 


preciation. 


cates profit.—V. 147, p. 882. 


Baltimore & Ohio RR.—IJCC Approves Debt Extension 


Plan— 


The Interstate Commerce Commission has approved the plan for defer- 
ment of interest and extension of maturities of certain bonds of the road 
which, if acpapted by a substantial majority of the bondholders, will effect 


a reduction of approximately 
Commission also authorized the com 


bonds to be deposited in assent to the 


$11,000,000 annually in fixed charges. 


The 
y to issue certificates of deposit for 
plan.—V. 147, p. 2674. 


Bangor Gas Light Co.—Zarnings— 


12 Months Ended Sept. 30— 
Gross operating revenues 
Operating expenses 

Net operating income 
Non-operating income 


Interest on long-term debt 
Interest on other debt 


Prov. for retirement & replacement. -_ 


Net income 
—V. 147, p. 1330. 


1938 1937 
$143,012 $134,430 
108,521 99,640 


1936 
$134,682 
100,442 





$34,491 $34,791 $34,239 
1,197 570 784 





$35,688 $35,361 
15,000 15,000 


8,942 7,866 
8,197 6,224 


$35,025 
15,000 


7.098 
5,780 





$3,549 $6,271 $7,145 


Bausch & Lomb Optical Co. (& Subs.)—Earnings— 
Earnings for the 9 Months Ended Sept. 30, 1938 


Gross fit from operations 
Previn for depreciation 


Selling, general & administrative expenses 


profit 
Dividend on 5% conv. pref. stock 
Common dividend 


Per share on 410,000 common shares outstanding 


—V. 147, p. 413. 


Chronicle Nov. 5, 1938 
Barnsdale Oil Co. (& Subs.)—Earnings— 


9 Months Ended Sept. 30— 1938 
x Operating profit $5,727 459 
y Reserve for depreciation, &c 3,125,129 


DD .. « cxcccicccishininkl ict ihcinss niente $2,602,330 
Non-recurring profit on sale of prop- -. 


1937 1936 
$5,919,919 $5,130,943 
3,937,225 3,411,359 


$1,982,694 
250,000 








Net profit $2,232,694 $1,719,584 
Earns. per share on capital stock $0.99 $0.76 


x After interest and Federal income taxes. y Includes intangible well 
drilling and development and lease costs written off.—V. 147, p. 883. 


Beaumont Sour Lake & Western Ry.—£arnings— 
September— 1938 1937 1936 1935 
Gross from railway $175,565 $152,905 $145,247 $136,358 
Net from railway 45,53 8,866 13 ,006 ,671 
Net after rents 3,128  def41,979 def33,331 def7 ,129 
2,246,708 

932 ,392 


From Jan. 1— 
2,068,783 1.618,372 1,266,777 
4 412,180 
374,918 


Gross from railway 7 
Net from railway é 297 ,597 
Net after rents 367 447 def47 ,549 def73 ,155 
—V. 147, p. 2081. 

Bell Telephone Co. of Pennsylvania— Farninas— 

Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Operating revenues $5,601,551 $5,620,150 $51,098,608 $51,361,129 
Uncollectible oper. rev-- 29,412 23,99 276,840 139,370 


$5,596,157 $50,821,768 $51,221,759 
3,949,955 35,033,950 34,858,112 


$1,646,202 $15,787,818 $16,363 ,647 
438,764 4,338,765 4,407,510 


$1,207,438 $11,449,053 $11,956,137 
760,211 7,357,972 7,844,850 





Operating revenues... $5,572,139 
Operating expenses 3,931,277 


Net oper. revenues... $1,640,862 
Operating taxes 437 ,809 


Net oper. income._.. $1,203,053 
Net income 752,465 
—V. 147, Dp. 2236. 


Beneficial Industrial Loan Corp. (& Subs.)—Earnings 


9 Mos. End. Sept. 30— 
Operating income 
Operating exps. (incl. 

provision for doubtful 








1938 1937 1936 1935 
$15,468,508 $16,382,491 $13,368,226 $12,874,903 


7,742,947 7,602,447 
$5,625,279 $5,272,456 
79 9 


, , 


$5,318,805 
{190,665 

\ 325,172 
839,449 
40,212 

$3 ,923 307 
5,470 


$3 917,838 
5,340,358 


$9,258,196 
Cr8,345 
565,484 
2,354,083 
$6,346,974 


2,092,444 
$1.60 


8,850,544 
$7,531,946 
5,815 


9,510,238 


Net operating income. $5,958,270 
Income credits 4,811 


963,081 
455,805 


1,092,029 








Gross income ___._--- $5 
Int. on 6% conv. debs - - } 
Other interest 
Prov. for Fed. inc. taxes_ 
Other income charges - - - 


Net income__._.__-- $4,415,247 
Net inc. applic. to min. 
stockholders of subs_- 


$7,537,762 $5,705,230 
500,427 332,275 


903 388 
1,304 


$4,468,263 


1,579,704 








$4,415,247 $5,457,631 $4,468,263 
8,031,705 6,631,901 6,389,487 


12,446,952 $12,089,532 $10,857,750 
Cr38,436 Drl49,349 Dr74,166 
565,474 565,482 
2,893,736 3,067,387 
$8,307 314 


2,314,989 
$2.11 


Net income 
Earned surplus Jan. 1-_-- 





Total surplus $ 
Surp.chgs.& credits (net) 
Preferred dividends 
Common dividends 


Earned surp. Sept.30. $9,026,178 
Shs. common stock ovt- 

2,314,989 

$1.66 


siete 565,482 
3,110,876 
$7,107,225 
2,314,989 

$1.68 





standing 
Earnings per share 
—V. 147, p. 2675. 


Birdsboro Steel Foundry & Machine Co.— Acquisition 

Company has contracted for the purchase of additional plant facilities 
in Reading. The property to be acquired is a part of the plant of the 
Reading Iron Co., known as the Scott Foundry Department. It will be 
used by Birdsboro in the manufacture of a new line of sheet grinding ma- 
chinery and abrasion products and also for the further development of other 
Birdsboro lines.—V. 147, p. 2675. 


Birmingham Gas Co.—Earnings— 
12 Months Ended Sept. 30— 

Gross operating revenues 

Operating expenses 


1938 1937 
$2,096,553 $2,129,632 
1,422,4 1,518,628 


$674,089 $611,004 
13,082 6,698 


$687,171 $617,702 
348,839 373,976 
23,135 23,345 
187 ,406 219,671 - 
6,011 7,711 
Cr65,205 Cr65,211 
$186,985 $58,210 
$22,489 $20,100 





_Net operating income 
Non-operating income - - - - - - - - - © 





Gross income 
Interest on long-term debt 
Interest on other debt_____-___-_-_- ici ae beta aca owls ats 
Provision for retirements and replacements 
Amortization of debt discount and expense 
a Int. on indebt. of Am. Gas & Power Co., accrued 





pT EERIE MOE ae PRR OH ee Ce RO i ceca 
a Received on account of prior year accruals 
—V. 147, p. 2384. 


Blackstone Valley Gas & Electric Co.—Secks Exemption 

The company has asked the Securities and Exch: Commission for 
exemption from the declaration requirements of the Utility Act in connec- 
tion with the sale of $4,000 ,000 of 3 and collateral trust bonds, 
series D, due 1968. The company is a subs of Eastern Utilities As- 
sociates. Pr will be applied to redemption at maturity of $4,045,000 
of 5% first and general m bonds, due Jan. 1, 1939. The company 
states that the securities will be registered under the Securities Act. ffer- 
ing is scheduled for Nov. 30. Names of underwriters and offering price 
will be disclosed in subsequent filing.—V. 107, p. 103. 


Boston Edison Co.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues $7 £53 172 0832748 204 $32,753 ,679 


Oo ting expenses 15,261,418 
Soukaas exp. to date__ 
Depreciation 


, , 1 * , 


b308.515 b308.515 
3,460,000 


36.819 "167.076 
1,426,738  1,443:848  6,060/331 


$973,072 $1,146,853 $7,179,185 
26,317 61,626 122,688 


$1,208 ,479 
566 


230 
6,329,167 


$7 ,543 ,863 
207 ,998 


$7,301,873 $7,751,861 
041 2,179,181 2,283,599 


$642,438 $5,122,692 $5,468,262 


a Reflects the loss of revenue in September due to hurricane, amounting 
to approximately $115,000. Represents the actual expense of damage 
from hurricane through Sept., 1938.—V. 147, p. 729. 


Borg Warner Corp.—Special Common Dimdend— 

Directors on Nov. 3 declared a special dividend of 25 cents per share on 
stock, par $5, payable Dec. 15 to holders of record Nov. 29. 
This will be the first di d paid since Dec. 10, 1937 when an extra divi- 
dend of 50 cents in addition to a regular a, dividend of 50 cents per 
share was distributed. Commenting on the director’s action, C. 8. Davis, 

President, said: ‘‘Alth the third quarter statement, like the two 
ng quarters, showed a loss, the tem ber operations resulted in a slight 
black figure, and from present indications the final quarter will show a small 
“Action of the directors was prom by this somewhat improved outlook 
and in view of the present fina y strong condition of the company. 


axes 





Net oper. income. -_- 
Non-operating income_. 





$999,389 
494,504 
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Today's action, as above stated, provides a special dividend and future 
dividend action will be determined by the conditions then current.’ 

Mr. Davis added that while a profit in the fourth quarter is expected, i 
not anticipated that it will be sufficient to offset the loss phen recent = 
pr quarters.—V. 147, p. 1028. 


Bristol-Myers Co.—Earnings— 

Period End. t.30— 1938—3 Mos.—1937 
Net inc. after all charges $828,580 werd 644 $1, pee fl 143 $1, rt 226 
Shs. com. stock (par $5) - 682 ,864 85,368 82 '864 368 
Earnings per share ae $1.21 0830 96 Oss 64 833 71 

For the 12 meats ended Se Sent. 30, 1938, consolidated net earnings, after 
all charges and after estimat Federal income taxes, but before provision 
for surtax on undistributed profits, were $2,182 919, or $3.19 per share 
on the outstandi —s shares, as com pared with $2, 160 365 or $3.15 per share 
for 12 months ed Sept. 30, 1937.—-V. 147, p. 883. 


Brooklyn Edison Co., Inc.—Earnings— 

Period End. Sept.30— 1398—3 Mos.—1937 1938—12 Mos.—1937 
Sales of electric energy— 

Sees 326 402,952 325,154,822 1360972.687 1328347 ,934 
Operating revenues 

Fr. sales of el. energy - $11, a} .277 $11,121,711 $48,881,255 $47,918,612 

Other oper. revenues_ '345 738 '394 ,240 1,449,044 1,701, 


$11,515 952 $50,330,299 $49,620,581 


1938—9 Mos.—1937 








Total oper. revenues -_$11.677,016 











a Operating expenses... 5,234,136 5,494,989 21,372,495 21,658,251 
Depreciation. ___.-.-.--- 1,263,826 1,017,531 4.527,166 4,653,410 
Taxes (incl. prov. for ° 
Federal income tax)-- 2,811,614 2,450.647 11,178,974 9,893,840 
Operating income___. $2,367,440 $2,552,784 $13,251,663 $13,415,080 
Non-operating revenues - 124,854 162,83 847 609,886 
Non-oper. rev. Geducts-_ 31 219 34,105 129,711 127,017 
Gross income_ ------- $2,461,075 $2,681,513 $13,654,800 $13,897,950 
Int. on 1ong-term debt - - 566,120 596,545 2,264,480 2,386,180 
Msc. int.. amort. of debt 
disct. & exp., &c__-.-- 68 300 31,542 160,843 130,545 
Net income. _-_.----- $1,826,655 $2,053,426 $11,229,477 $11,381,225 
$668 ,074 $656,866 $2,752,031 $2,289,333 


a Incl. maint. expends of 
—V. 147, p. 2082. 


Brown Shoe Co.—T7o Pay 50-Cent Dividend— 

Directors have deciared a dividend of 50 cents share on the common 
stoc4, payable Dec. 1 to holders of record Nov. 1 Dividends of 25 cents 
were pai on Sept. 1 and on June 1, last, and previously r028 quarterly 
dividends of 75 cents per share were distributed. —V. 14 - 1029. 

Budd Realty Corp.—Bonds Called— 
DP i a fe Ay eet mortgage gold er 6% series 


due June 1, 1941, has called for redemption on Dec. 1 at 103 and 
terest. Payment will be made at the . ivania Co. for 
Insurances on Lives & Granting Annuities.—V. 147, » 
Burlington-Rock Island i Weiees- 

September— 1938 1937 1936 1935 
Gross from railway..... $123,360 oi. 166 $74,018 73 ,603 
Net from railway ------ 24,832 505 def18,108 def5 459 
Net after rents__-.-.--.- 7,296 dete ‘434 def35,898 def23 ,576 

From Jan. 1— : 

Gross from railway --- - 1,075, aie 1,004 ,233 591,336 591,097 
Net from railway ----- 147,637 defl09,903 def143,243 
Net after rents_-_...-_.- def55, 987 def67 367 def252,390 def287,243 


—V. 147, p. 2082. 


Butler Brothers—Larnings— 


9 Months Ended t. 30— 1938 1937 1936 
a Net profit__.._- _ GE SE loss$682,297 $1,093,177 $911,037 

a After nee puoviten for Federal tax, but before Federal surtax on un- 
distributed profits 

The company’s sales for the quarter ending Sept. 30 were 144% below 
those for the same period a year ago, and for the nine months 15% below. 
The third quarter, however, was the first period this year to show a net 
profit, amounting \0 | $293,133 against $564,099 in the same quarter of 
1 —_ Pp 


Californie Oregon Power Co.—Earnings— 


Period Ended Sept. 30— 
Gross operating revenues. -.-......-------------- 
Net oper. rev. & other inc., before approp. for 


1938 1937 
$4,636,859 $4,685,977 


retire. reserve & after taxes__..-..-..-.------ 2,532,827 2,749,468 
Net income i peor incl. rent f= ee ~4 
t. c es, amort. of debt disc 
er ae 876,483 1,101,807 


& exp 
—v. On, p. “5386. 


Callahan Zinc-Lead Co.—Contract— 

Notice has been received by the New York Stock Exchange of a contract 
by which Callahan Zinc-Lead Co. has taken over for operation under 
lease, the entire zinc, mining, and milli Cg ew of the Illinois Zinc 
Co. The contract was effected with the ining Co., wholly-owned 
subsidiary of the Illinois Zinc Co. and covers 5 mines, the Pewaubic and 
the eo Bovey in an area of approximately 500 acres in the central] 
mining d of New Mexico, near the town of Hanover.—V. 147, p. 1184 


eibesnah & Hecla Consolidated Copper Co. Rarninge 








ein deat eer. ee 330 $1.72, 568 $2. OTABSY $7,040 720 
Cost a pe treba a 1,013 "902 1,069,08 1.786.804 3,664,458 

Operating gain... -_-- 293,037 $723,483 $487,753 $3,385,262 
Oui nese. . 7,229 9,073 27.982 50,101 

Total income. ......- 2 $732,556 $515,736 $3,435,363 
Depreciation. _-.------ 191,379 207 362 337,261 705,336 
ne a 146,466 142,308 258,112 614.592 
Federal income taxest.. $$------ ia Mas FAURE: 289,000 





OR MD. + cktumnnsnne $37,578 prf$338,885 $79,638 prf$1826434 
—vV. “a p. 731. 

Cambria & Indiana oS 

September— 1938 1937 1936 1935 
Gross from: railway -- - - $106, 1h of $117, +87 $119,962 $73 ,523 
Net from railway ------ 54,146 14,818 
Net after rents__...--- 37 3f 38. 453 86,151 65,405 

From Jan. 1— 
Gross from railway--- - - 826,838 956,078 918,994 786,468 
Net from railway ------ 215,081 357 ,404 163 ,644 217,808 
Net after rents___.---- 553 ,222 716,409 569,757 654,028 


—V. 147, p. 2082. 


Canada Iron Foundries Ltd.—$1.50 Preferred Dividend— 

Directors have declared a dividend of $1.50 per share on the 6% non- 
cumulative preferred stock, payable Nov. 15 to holders of record Oct. 31. 
A dividend of $3.50 per share was paid on April 30, last and one of $1.50 
per share was distributed on Nov. 15, 1937.—V. 147, p. 1919. 


Canadian Eagle Oil Co., Ltd.—Dividend— 

A dividend for the year ended Dec 31, 1937, has been declared in the 
amount of 28.88 cents (Canadian currency) per share on the cote 
—— a yes onnings ef wes No 6 and ¢ 6 pence per share on the 

st coupon No 

ar Ph vidends wili be paid less the Canadian tax of 5% on and after 
Oct. 31. 1938, in U. 8. A. currency, at rate of exchange current on date of 

payment, upon presentation ana verification at the Irving Trust Co., 
Bne Wall Street. New dork City.—V. 144 p. 


concn National a iba ew ew Official — 
Shaw has youn a ed Assistant Secretary of the company 
with is {m Montreal. been with the company since 1916 and 
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has been attached to the office of the Chairman and President since 1922. 
Earnings of System for 10-Day Period Ending Oct. 31 


Gross revenues .-$6, 522,880 $6, 182188 ror} 692 
—V. 147, p. 2676... °° #«  # o_ 
Canadian Pacific Dictate: 
onth—1937 1938—9 Mos.—1937 


Period End. Sept. 30—_ 1938—M 
earnings. ----.... $15. 785 278° $14,355,272 $100346,135 $105101 rtd 
133,871 11,213,559 93,015,342 92,028,04 


$3,651,406 $3,141,713 $7,330,793 $13,073,941 





et earnings 
i 147, p. 2676. 


Carbons Consolidated, Inc.— Dividend Increased— 
ny paid dividend of 50 cents share on the company’s common 
soe ae Se t. 28 to hoiders of record Sept. 26. A dividend of 40 cents 
o 


March 28, last, and a dividend of 25 cents per sh 
on Dec. 20, 1937.—V. 147, p. 106. per share was paid 


Carolina Power & Light Co.—Earnings— 
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues_____ $1,058,544 $1,090,077 $12,148,734 2 
Oper. exps., incl. taxes__ 523,124 564,790 6, +980 “ OST" 9033 
Prop. retire. res. approp. 90,000 90;000 1,130,000 10007000 
Net oper. revenues... $445,420 $435,287 $4,864,754 :932 
Other income (ne)_____ 1,832 2,030 23 (274 i eax 
Gross income_______- $447 ,252 $437,317 $4,888,028 7 ‘ 
Int. on mortgage bonds_ 191 ,667 191,667 2,300,000 #8300 D0e 
Other int. & deductions_ 5,698 5,430 74,644 70,554 
Int. charged to cometr’M. 0 ckcse ltt ee Cr2 ,434 Criil2 
Net income......... $249,887 $240,220 $2,515,8 ’ 
Dividends % poms Pick = to preferred stocks for the . Sarat. Se eraere 
period, whether paid or unpaid.........____ 1,255,237 1,255,237 
nica bend oowdtinihh dilbtinieenmnduebeielcs $1,260,581 $1,339,135 


Carrier Corp.—Trustee, &c.— 


aoa SE aaah AE Ghee te persons, res, 
‘or convert: ink 
debenvures, due Oct. 1, 1948:—V. 147, p. a ene 


Central Paper Co., hue. Barnines= 














3 a Ended Sept. 30— 1938 1937 
EGO GO o dictin d tthe dbdinbbddudsudectateat $604 ,226 $575,648 
Cost 7 calds, excl. of depreciation. .............. 482,193 378,480 

aie nn nek Gee obo ne woe kawe $122,033 197,168 
Sell., gen. & adm. exps. & Canadian timber exp-_-_ 72,787 . 80°34 

SE SO is, 6.4 be wininn dude Julia Raicas a . 
CY SE et ctenicnocakpetckn ow oditdb bite © ba rH $127 313 

55,691 33, 

Non-operating deductions__.............- -_._. ° ‘ : ee yt 
Interest on bank loans, notes and miscellaneous - -__ 1,017 
Interest on funded debt_._................--___- 8,785 9,845 
Amortization of bond discount and expense__-_-__-_ 818 818 
Discount on treas bonds purchased-_-___._.___- Cr720 Cr74 
Provision for Gepreciagiom. . ee 27,215 27,215 
Provision for Fed. income and excess profits taxes_ 716 ,05 

SE aS A cp ER Ng PRS od SS SS $6,342 $63 ,327 


Contral States Edison, Inc. (& Subs.)—Earnings— 
Period End. Sept. 30— 1938—3 MMos eee 1938—12 Mos.—1937 

















Gross revenues_._..-.-. $118,100 13,600 $423 389 $405.611 
Operating expenses - - _ - - 56,37 54,926 225,186 209 496 
Maintenance__-.-..---- 5,447 7.980 22,183 33 462 
Depreciation... ......--. 12,200 12,382 49,182 49,530 
General taxes__.._.__-- 9,085 7,553 33 ,834 29332 
Federal income taxes -- - a” Wee eues ae eee 

Net operating income- $34,714 $30,758 $92,724 $83 ,790 
Non-operating income- - 959 1,200 2,123 3,7 

Gross income- _---~--- $35,673 $31,957 $94,847 $87,548 
Int. charges of subs---- 509 469 2,529 1,390 
Int. on Central States 

Edison, Inc., coliateral 

trust bonds. ......... 11,857 12, 522 48,953 50,967 

Net income. _-__---.- $23.30 307 $18, 966 $43 364 $35,191 


147 p. 732. 
Certain-teed Products Corp. (& Subs.)—Earnings— 
Period End. Sent a 1938—3 Mos.—1937 1938—9 Mos.—1937 


Gross sales (less d 
& allowances). ..--- % $4, 4011.8 889 %. 549, $12 $1}. ,033, a8 $13. 262, ase 


DEE CE. cccckunues 


g 
© 











Maintenance & repairs - - 147 679 3 8 304 427 ,258 ete $08 
———— of plant & 
equipment. ...--.--- 116,064 117,839 335,844 355,429 
Depletion a natural re- 
GS 6 oe kebd eas 2,929 6,496 8,564 15,320 
Selling, general and ad- 
ministrative expenses - 661,043 780,720 1,927,390 2,387,951 
Net operating profit... $306,495 $256,685 $470,272 $634,917 
Miscell. income (net) - - - 31,677 35,419 66,167 123,194 
Total income_-_-...-.-.- $338,172 $292,104 $536,439 $758,111 
Interest on funded debt - 130,918 131,067 392,753 393 ,202 
Provision for Federal in- 
come & cap stk. taxes - 11,525 27,506 30,925 61,306 
Net profit for period-. $195,730 $133,530 $112,761 $303 ,602 
Note—Based on the accounts submitted by Sloane-Blabon C -, the 
portion of the net loss of that company applicable to the Certain-teed 


Products orp ‘s investment therein amounted to $47,349 for the third 
quarter and $183,594 for the first nine months 1938.—V. 147, p. 2677. 


Charleston & Western Carolina Ry.—Larnings— 


September— 1938 1937 1936 1935 
Gross from railway _---- $163 334 $193 ,299 $179. 74 $144,404 
Net from railway ------ 31,17 47 601 152 30,822 
Net after rents... ---- 12,649 26,255 3) '328 16,831 

From Jan. 1— ~ 
Gross from railway -- ~~~ 1,620,114 1,927 439 1 850, 882 1 467 .739 
Net from railway. ---- 373 375 643 997 4/226 386 992 
Net after rents... --- 177 ,235 399 465 324 778 234249 


V. 147, p. 2084. 


Chesapeake Corp.— Directors Vote Plan to Dissolve— 

The directors operoves Nov. 2 a plan for dissolution of the corporation. 
This ba ae Se Alleghany Corp. in direct control of the Chesapeake & Ohio 
Ry. and other | 

Phe details or th the plan were not announced. They will be submitted 
to stockholders at a meeting called for Nov. 28. If the plan is approved a 
substantial distribution of C. & O. common stock will be mad ‘ore the 
- <s the year. Completion of the dissolution is not expected this year, 


Tt is is anticipated that about half the holdings of C. & O. stock by Chesa- 
peake will be distributed following approval of the plan by the stockholders 
of Sonee. Alleghany holds a majority control of Chesapeake. 

Alleghany has ap riated $200,000 to be wees in buying its 5% bonds 
of i in the market. The Guaranty “Trust Co., trustee fer the bonds, 
1 begin the purchases on Nov. 14 at predetermined prices.—V. 147, 


zi 0526 
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Chicago & Eastern Illinois Ry.—£arnings— 
September— 193 1937 1936 
Gross from railway . 5 $1, at. 867 $1,281,135 
Net from railway é 1 332 ,090 
Net after rents 109,418 
11,476,772 


From Jan. 1— . 
2:704.481  1.762'592 


Gross from railway 
Net from railway 
741,843 177 ,893 


Net after rents _ - 

—V. 147, p. 2084. 

Chicago & Illinois Midland Ry.—Earninge— 
1938 


Sepitember— 1937 1936 
Queen from railway $333. 258 $309,076 

5,963 133,850 
87. 590 


Net from railway 103 ,393 
2,930,906 


Net after rents 
2,604,527 
972,376 


From Jan, 1— 
Gross from railway 

925 363 

669,154 765,324 


lll 041 
10,247 ,292 


1,837 ,664 
55,103 


1935 
$231,688 
44,208 

2, 427, 726 
763 

635. ‘050 


36,449 


2,557 ,854 
700,108 


Net from railway 
436,819 


Net after rents 
—V. 147, p. 2084. 


Chicago Indianapolis & Louisville Ry. = Barnings—— 
3 


1936 1935 
$874,989 $740, O.g08 


208;091 160 
46,321 
5,884,761 
986,649 
—79,491 


September— 
Gross fro n railway 
Net from railway 
Net after rents —33, ‘892 51,96 62,845 


From Jan. 1— 
Gross from railway 6,033 ,824 7 532 886 
Net from railway 761,027 1,497 ,036 
Net after rents —457 369 32,861 213 ,367 
—V. 147, p. 2526. 
Chicago & North Western Ry.—Abandonment— 
The Interstate Commerce Commission on Oct. 20 issued a certificate 
tting abandonment by the trustee of a branch line of railroad in 
a ot pore counties, 8. Dak. of approximately 14.31 miles. 
Dp : 


Chrysler Corp. (& Sube.)—Farningo— 


9 Mos. End. Sept.30—__—-1938 937 1936 1935 
Net sales $236 ,732,940 $572317, 107 $479819.688 $366711,179 
203 ,002,595 486,562,191 390,424,953 308,623,581 


Gross profit $33,730,345 $85, 654,916 $89, 36 735 $58,087 ,597 
Int., divs. & miscel. inc. b1 ,368,391 126,069 348 876,893 


$35,098,737 $86,780,985 $90,088,083 $58,964,491 
36,014,805 31,134,588 








diminis., income 


-» sell., 
serv. & gen.exps. 26,718,674 36,772,661 
Prov ig Fed., ae & 
forei gn inc. excess 
profits taxes t surtax 
on undistrib. profits. - 


Net profit 


Shs. com. stock (par $5) - 

Earns. per share 

a Deprec. & amort. have 
been chgd. to cost of 
sales & exps. in the 
amounts $7,659,450 $11,566,050 $8,958,598 $14,618,283 


b Including $862,314 apes from sale of investment securities. 


. T. Keller, President sa 
‘Retail sales of Plymouth. D e, De Soto and Chrysler passenger cars 
Plymouth and Dodge commercial cars, and Dodge trucks for the first 
nine months of 1938 totaled 355,385 units a 4 compared with-794,727 units 
for the same period during the preceding y 

‘*Export sales, including all Canadian Tolan for the first nine months of 

1m 3 and of 1937 were 67,685 vehicles and 87,369 vehicles, respectively. 
An improvement in our b aane has under way for some months. 
Dealers’ stocks of cars, new and used, were well liquidated during the 
summer. RKetail og apy for the new 1939 cars is care of current 
preseason. There is no accumulation of new cars in dealers’ hands. The 
te outlook for this business is more favorable than it has been at 
any time since the drop-off in our business experienced in the latter part 


of last year 
Consolidated Balance Sheet 
Sept.30,°38 Dec. at, 37 
$ 


1,708,185 9,584,112 12,097,951 4,645,445 


$6. oi} 878 $40,424,212 $41,975,327 $23,184,458 
3.349 se 466,324 > 219,542 oe (415,408 

4 Bot, 132 4,352,332 4,358,391 4,332,326 
$1.53 $9.29 $9.63 $5.35 





Sept. 30,'38 Dec. 31, °3 
Liabiltites— $s $s 
Accts. pay. & 

accr. pay rolls 32,088,564 
Accr.ins. & taxes 702,976 
Fed., State & 

for. taxes on 


Assets— 
Cash on hand & 
on deposit... 58,046,801 
Mktle. secs. at 


25,452,043 


35,397,378 
922,152 


12,916,198 
7,736,207 


6,546 ,367 
50,132,862 


438,911 


Drafts agst. car 
shipments -_.- 
Notes & accts. 
receivable __. a5,052,269 
Inventories _ _ . .b34,822,009 
Bals. in closed 
banks, less res. 5,458 
Rl. est. not used 
2,611,580 
1,952,778 


12,300,000 
19,674,632 
21,755,660 


25,958,106 
82,740,484 


2,378,460 
Oper., . 

reserve, &c_._ 13,104,555 
Cap. stock (par 

$5) 21,755,660 
d Cap. surplus. 25,958,106 
Earned surplus. 86,149,013 
2,611,580 


2,889,256 


in operations - 
Sund. invs. & 
miscell. accts. 
Exp. advs. & 
curr. accts.— 
offrs.& empls. 
Invests. in & 
accounts with 
subsids. not 
wholly-owned 
Advs.to Chrysler 
Man’g’t Trs_- 
c Land, bidgs., 
Pyne equip. 


225,564 203,210 


1,054,527 
553,000 


1,005,644 
553,000 


76,053,199 66,064,473 
1 1 


Prepaid insur’ce, 


taxes, &e ____ 2,259,106 


188,803,077 


1,373,646 











184,570,627 184, a" 627 188,803,077 


Less reserve of $67,776. b After reserve of $343 c After reserve 
for depreciation, &c. of $48:382,668 In 1050 and So oboe 106 in 1937. dof 
which $666,215 is restricted on account of the repurchase of capital stock. 


To Pay $1.25 Dividend— 
Directors at their meeting held Nov. 2, declared a dividend of $1.25 
pee share on the common stock a the co a payable Dec. 
Ferg = es Nov. 14. This compares h 25 conte 
d on June 14, last; 33 paid on San 13, 
i? ba share paid June 11 1937; $1.50 B, March 1 
on'Dec. 1 6; $4 on Sept. 15, 1936: $1:50 on June 30, 1936 and $1 
on March 31, 1936. 


Cincinnati Gas & Electric c Co.—Bonds Called— 
A total of a S4% eatles See 2067 bee bom 


$72,000 first_ mortgage 
called for redemption on Dee. tat 1 at 10034 
bt hoses ace headwear lbemebraae ew York City.—V. pia, D. a4. 


bso 


Bet. O00, 1937, 
$5.50 


1937 
$719, ae $3,118,463 
163 ,7 ‘187, 
75,870 
51,095 


Provisiongf: peer and d 308 ,608 

ongfor on “ 

Provision for eotmaced normal Federal income tax 
applicable to parent company 





Net profit. .-........-----------------.-- -- $329,821 $2,231,803 


a Total vision for depletion and d tion for the period of three 
months ed Sept. 30, 1938, was $249,217 (including depletion applicable 
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to land and standing timber sold in the amount of $1,872), of which the 
applicable amount of $95,021 was charged to surplus arising from adjust- 
ment of properties for Federal income tax purposes. b After deduction 
of provision for estimated normal Federal income taxes. 

Note—Company’s proportionate share of net profits of subsidiaries not 
consolidated, for the period, not taken up, amounted to approximately 


$92,000.—-V. 147, p. 733. 


Citizens Utilities Co. (& Subs.)—LZarnings— 
{Exclusive of Central America Power Corp. ] 

Period End. Sept. 30— 1938—Month—1937 1938—12 Mos. rm 
Operating revenues $175,854 $1,931,697 $1,867,5 
Operating expenses -- - - - 78,991 888,069 906.383 
Maintenance expenses _ - 9,917 134,832 eee 


Depreciati 19:223 229392 
mga 14.466 168.444 162,865 
$461,595 


$53,257 $510,960 
8 17,770 


2,1 6 10,710 
$521,671 $479,365 
332, 893 332,954 
7,915 8,764 
5,196 5 
1,462 
Cr3 397 


$177,601 





Operating income 
Other income 





Gross income 
Int. on long-term debt - - 
Taxes assumed on int--- 
Other interest charges - - 
Misc. income deductions 50 
Int. charge to construc’n Cr936 

Net income 20,767 0 
x Earnings per share $10.08 $0.70 

x On 252,520 shares of common stock.—V. 147, p. 2678. 


Claude Neon Lights, Inc.—Earnings— 
I 6 apents rag ite ~ iat 1938 
es ment ma ce 
nof signs, & e $136,565 


of signs, &c 
Cost of signs, incl. amort. of instal., 

sales, equip. and maintenance 113,768 

$22,797 

12,725 





$132,209 
$0.52 


1936 
$157,602 
138,861 132,759 


$37,265 $24,842 
15,978 17,995 


$53 ,243 $42,837 
71,585 67 ,038 


2,570 2,939 
1,8 1,500 


1937 
$176,126 





Profit..... * 
Dividends and royalties_ 


Total income 
Seiling, admin. & general expenses. - 
Provision for doubtful accts., int., &c., 
less sundry income 
Royalties 
Patents and experimental expenses- 
Stock transfer cost 


Loss—before s apes. profit & loss item 
Special profit and loss item 


& Profit credited to surplus 
—V. 145, p. 2067. 
Cleveland Electric Illuminating Co. (te Beton.) 
12 Months Ended Sept. 30— 
O $27 031,083 $28,196,672 
Sates coneee. 15'520:779 15,775,540 


Operating expenses, maintenance and taxes 
$11,510,304 $12,421,132 
54,608 931,628 











$48 ,457 $22,810 1loss$28,019 





Net operating revenues 
Non-operating revenues 





$11,564,913 $12,552,760 
1, ‘000 he ,000 
Other interest 11,932 


Interest during construction 
Appropriations for depreciation reserves 3,576, rst 3,598,846 


Net imcome. .. .-e-caccceeeenesesec eee eeeee $6,511 .064__ $7,441 .982 


“Note—The | provision for $F ederal Income taxes for the 12 months ended 
June, 1938 and 1937, include $3,345 and $301, respectively, of provisions 
for Federal surtax on undistributed income which were made in ecem ber, 
1937 and 1936, for the respective calendar years.—V. 147, p. 1188. 


Cleveland Graphite Bronze Co.—Earnings— 


3 Months Ended Sept. 30 1938 1937 
x Net income $401,028 
Shares capital stock (par $1) 321,920 
Earnings per share $1.25 
x After depreciation, Federal taxes, &c., but peice, 
corporate surtax on undistributed profits.—V. 147, p. 


Colorado Fuel & Iron Corp. (& Subs.) —Barnings— 
3 ne Ended Sept. 30— 1938 1937 1936 
Het a sales $7. 140,249 $6. enw 
5,151,46 67 Has 93 


1,904 ’ 
Ordinary t 46 267 925 176,093 
E 365,863 318,527 


$723,090 $548 ,667 
37,926 54,208 


$761,016 
56.03 
137,940 





1936 
$253 ,122 
321,920 
$0.79 


Eevene for the 





Other income 





$602,875 
56,037 
138,165 
70,015 
in $338,658 
Shares capital stock 563 ,620 552,650 
Earnings Nil $0.78 $0.61 
Note—No provision was made for Federal surtax on undistributed profits. 


—V. 147, p. 2387. 
Columbia Broadcasting System, Ine. (& —)— 


9 Months Ended— 2, °37 
Gross income from sale of facilities, talent & wires_$24, 926, 421 $23,958,344 


Time discount and agency commissions 7,526,543 6.875.428 
$17,399,878 $17,082,916 
9,538.911 9,318,013 


Tocal = 
Int. C. F 
Int., C. F. & Ir. Corp. bonds 
Other int. & misc. charges 
Federal income taxes, &c 








Ouaniien expenses 
Selling, general and administrative expenses 3,834 43} 4188-270 


Depreciation 449,567 
x Federal income taxes 582,358 
$2,508,029 

98,129 


$2,606,158 
$1.53 


650,078 


$2,955,641 

. income (net), incl. int., discount, divs., 
profit and loss on sale of securities 97,775 
$3,053 437 


Net profit 

y Earnings per share 

x Including surtax of $19,867 for 1937 and $33,009 for 1938. Calcu- 
lated upon the 1,707,950 50 shares of 32. .50 par value stock outstanding or to 
be outstanding upon completion of exchange of old $5 par value stock.— 


Options waerelsee is is eats acti va 
Company ped notified the New York Stock Excuange for the issuance 
197 shares "of eae A stock upon the exercise of options granted to certain 


executives of the corporation. 


Special Dividend— 
The dpe aps on Nov. 2 dec 








'y cash dividend of 25 cents 
pore yp Bi 10 cents per share om the resent 


Pines A and Claas aaeck $2.50 par). The dividend is payable on .9, 
to holders of record Dec. 1° See V. 147, p. 886 for detailed record of pre- 


vious dividend payments. 
Billings Below 1937— 


Com gross for Octobet . mounted to 93.280-906. an 
inerenss of 4. % over the $1, sales reported fo ¢ Septem- 


105 gross time 
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ber. October 1938 billings, however, are still 4.6% [below the October, 
1937 level of $2,505,485. 

Cumulative time sales for the first 10 months of this year aggregate 
$22,365,777, a decrease of 3.9% from the $23,281,027 reported for the 
comparable period a year ago.—V. 147, p. 2242. 


Columbia Pictures Corp.—Registers with SEC— 


See list given on first page of this department.—V. 147, p. 2679. 
Columbus & Greenville Ry.—EFarnings— 


Volume 147 








September— 1938 1937 1936 1935 
Gross from railway. --~-- $110,451 $112,893 $124,078 $100,825 
avet from railway_-_---_- 24,295 18,513 5,349 20,556 
Net after rents___..___ 18,104 6,296 25,139 15,914 

From Jan. 1— 

Gross from railway---_-- 871,868 956,957 839,837 663,741 
Net from railway_.._-_- 120,350 124,652 104,864 3,557 
Net after rents__.....- 73,264 13,976 56,327 —8,246 
—V. 147, p. 2085. 

Commonwealth Edison Co. (& Subs.)—E£srnings—! 

9 Mos. Ended Sept. 30— 1938 1937 _ 
NN i cian aceite ln tll $102,911,740$103 541,279 
Operating expenses and taxes_____-__._-.-_---- 75,111,447 75,072,733 

pean mparein MROMRO.« . « diac cdicwiiked S6kRKKS $27,800,293 $28,468,546 
Far hn hci ni nin adit 6 mi eine abi baad 603 ,951 491,424 

IE EEE EME CASS SET ROME tae a, or BN. $28 404,245 $28,959,971 
Deerene Geers Gnes).. .. . ~.csids «0 «hee abankdéa< 14,016,977 14,289,824 
Dividends on preferred stocks of subsidiaries: 

On stocks of Western United Gas & Electric Co. , 3 

held by public at September 30, 1938____---- 572,513 572,513 

On stocks retired by issuance of debentures- --- 358,217 368,893 

On other stocks retired or acquired____.__.---- 6.301 734,269 


Public common stockholders’ interest in income of 
subsidiaries: 
On stocks held by public at Sept. 30, 1938__---- 167,920 71,104 
On stks. acquired (for periods prior to acquisit'n) 19,627 2,022,068 


Consolidated net income. ............-..---.- $13,262,690 $10,901,300 
Note—The above statements include, for both periods, earnings and 
expenses of all companies which were subsidiaries (consoidated) at Sept. 30, 
1938. In order to arrive at the true consolidated net income, deduction 
have been made for the net income of subsidiaries applicable to stocks 
acquired for periods prior to acquisition. 


Contemplates $59,300,000 Additional Financing—$34 ,000,- 
000 Bonds to Be Placed Privately—$25,300,000 Debentures to 
Stockholders— 


The directors on Nov. 3 authorized the issuance of $34,000,000 additional 
first mortgage bonds, series I and approximately $25,300,000 additional 
3%% convertible debentures due in 1958. . 

egistration statements for the new issues were filed with the Securities 
and Exchange Commission Nov. 3 and application to the Illinois Commerce 
Commission for necessary authority to issue the bonds will be filed shortly. 

Although the company is registering the first mortgage bonds under the 
Securities Act of 1933, arrangements have been made to sell them privately 
to seven large insurance companies at 104 and accrued interest, the com pany 
announced. There will consequently be no underwriters for the mortgage 
bond issue. 

The $25,300,000 of additional 34% convertible debentures will be 
offered pro rata to stockholders at the rate of $3.12 of debentures for 
each share of stock held on the record date, which will probably be early 
in Dec. Debenture offering to stockholders will be underwritten by sub- 
stantially the same group of underwriters which handled the previous issues. 

Of the $78,581,500 of 34%% convertible debentures already issued, an 
aggregate of $5,508,900 already are converted into comn on stock, increas- 
ing the amount outstanding by 220,356 shares. Each $100 of debentures 
is convertible into four shares of stock. 

Proceeds of the $34,000,000 first mortgage bond issue will be applied 
partly for an advance to the Super-Power Co. of lll. to enable that sub- 
sidiary to retire its entire $19,858,500 funded debt and the remainder will 
be used to provide in part for installation of additional electric generating 
capacity which the company and subsidiaries propose to erect as a result 
of recent conferences with the national defense power committee and 
United States Government representatives. 

Following retiren.ent of the Super-Power Co. debt it is proposed that 
Commonwealth Edison will take over the ownership of the power station 
and transmission lines now owned and operated by that company. 

Proceeds of the debenture financing will be used to retire all the funded 
debt of the Chicago District Electric Generating Corp., aggregating $14,- 
950,000 and all the funded debt of the Lllinois Northern Utilities Co., 
amounting to $9,704,000. 

Upon consun mation of the presently proposed financing the only senior 
securities of subsidiary companies to be outstanding, except for the recent 
$80,000,000 Public Service Co. of Northern Illinois bond issue, will be 
bonds and preferred stock of the Western United Gas & Electric Co. 

In an effort to retire the Western United Gas & Electric Co. preferred 
stock, Commonwealth Edison Co. recently proposed to increase its offer 
to such stockholders to four shares of stock instead of 3.5 provided pre- 
viously, such increase in the amount offered being subject to stockholder 
approval Dec. 1. 

Following the issuance of the proposed new block of convertible deben- 
tures, the company will! still have unissued approximately $25,000,000 of 
the $130,000,000 aggregate of such debentures authorized in Jan., 1937. 
These are tentatively reserved for retiring bonds of the Western United Co., 
the com. pany states. 

Distribution of the first mortgage 34%% bonds now being sold to the 
insurance companies will be about as follows: $11,000,000 Metropolitan 
Life Insurance Co.; $10,000,000 Equitable Life Assurance Society; $5,- 
000,000 Prudential Insurance Co.; $4,000,000 New York Life Insurance 
Co., and the balance going to the Sun Life of Canada, Northwestern Mutual 
Life Insurance Co. and the Mutual Life Insurance Co. 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended Oct. 29, 1938 was 139,148,000 
kilowatt-hours compared with 137 ,643 ,000 kilowatt-hours in the correspond- 
~~ last year, an increase of 1.1 per cent. 

e following are the output and percentage comparisons for the last four 
weeks and the corresponding periods last year: 
—~Kilowatt-Hour ore 

1938 93 








Week Ended 3 7 Y% Decrease 
ead ede dane halt ais albp an shaute al 139,148,000 137 ,643 ,000 *1.1 
he Raps: tg RSIS ays 139,478,000 144,093 ,000 3.2 
OM, Sg EP pea Sap 137 ,480,000 140,722,000 2.3 
eee ee ee a 135,344,000 141,788,000 4.5 
*Increase. 
V. 147, p. 2679. 


Congress Cigar Co., Inc.—Earnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—-9 Mos.—1937 
ye | | Eine eee $41,852 $26,889 loss$18,204 $63 579 
Earn. per sh. on cap. stk. $0.14 $0.08 Nil $0.20 
x After charges and Federal! taxes.—V. 146, p. 3009. 


Consolidated Hotels, Inc.—Accumulated Dividend— 

Company paid a dividend of 37 % cents per share on account of accumu- 
lations on the $1.50 cumulative preferred class A stock on Oct. 25 to holders 
of record Oct. 20 leaving arrears of $9.75 per share.—V. 134, p. 4339. 


Consumers Power Co.— Seeks SEC Approval of Acquisition 
—To Issue Bonds and Stock— 


The Securities and Exchange Commission announced Oct. 28 that Con- 
sumers’ Power Co. had filed an Repro and a declaration (47-28) in 
regard to the proposed acquisition of utility assets and other interests from 
The Citizens Light & Power Co. 


The properties are to be acquired for approximately $3,200,000, to be 

id in cash, and consist of electric distribution, transmission and generating 
acilities, and steam heating properties in, and in the vicinities of, the cities 
of Adrian and Morenci, Mich. 
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_ In connection with the acquisitions, Consumers Power Co. proposes to 
issue $2 ,000 ,000 of first mortgage bonds and 20,000 shares (no par) common 
stock having a stated value of $1,200,000. The bonds are to be sold pri- 
vately or tee ef and will be of any series maturing in not less than 25 
years and bearing interest at not exceeding 34%, it is stated. The com- 
mon stock is to be issued to The Commonwealth & Southern Corp., the 
parent company. 

The Commonwealth & Southern Corp. has filed an application for ap- 
proval of the acquisition of the 20,000 shares of common stock. 

Cities Service Power & Light Co. has also filed an application (57-3) for 
approval of the sale of the utility assets of its subsidiary, The Citizens Light 
& Power Co. 

A hearing on the matter will be held on Nov. 15.—V. 147, p. 2680. 


: Consolidated Edison Co. of New York, Inc. (& Asso- 
ciated Cos.)—Farnings— 
Consolidated Income Statement 


Period End. Sept. 30— 1938—3 Mos.—-1937 1938—12 Mos.—1937 
Sales od electric energy, 


Ses OS br ee 1,344,209 1,345,559 5,679,645 5,540,653 
Sales of gas, M.cu.ft... 7,651,055 7,593,992 39,433,065 37,843,586 
Sales of steam, M Ibs_-_- 879,021 894,832 10,213,132 10,461,255 


Operating Revenues— 
From sales of electric 

SSE ee $42,917,478 $42,177,791 $186,161908 $182.731632 
29,664 41,054,958 40,245,609 


From sales of gas______- 8,257,234 8,1 
From sales of steam ____ 825,737 822,218 9,858,539 9,844,914 
Other oper. revenues ___ 639 ,667 463,679 2,337,510 2,027,173 





Total oper. revenues__$52,640,116 $51,593,352 $239,412915 $234,849328 
a Operating expenses... 27,755,556 28,193,783 116,650,237 114,740,102 
Deprecation. ...4...... 4,367,878 3,921,323 17,736,789 19,043,224 
Taxes (incl. provision for 

Federal income tax).. 12,151,318 11,872,365 49,770,002 b48,151,776 


Operating income____ $8,365,363 $7,605,881 $55,255,886 $52,914,225 
Non-operating revenues _ 132,648 99,563 470,707 ISG Ft 











Non-oper. rev. deduc’ns 121,222 121,952 480,230 

Gross income_--__-_-.-.- $8,376,789 $7,583,492 $55,246,364 $52,829,002 
Int. on long-term debt_.. 4,516,525 4,132,085 17,679,691 16,092,876 
Miscell. int., amort. of 

debt, disct. & expense 

& miscell. deductions_ 353 ,147 229,252 1,022,080 899,075 
ec Divs. on pref. stocks of 

of associated cos. held 

by the public._....-- 1,090 1,097 4,383 301,983 

Net income... --- $3,506,027 $3,221,058 $36,540,210 $35,535,067 


d Dividends declared: 
On Consolidated Edison Co. of N. Y., Inc., $5 
cumulative preferred stock 
On common stock 
On com. stk. of assoc. cos. held by min. stkhldrs. 


10,921,812 10,585,384 
22,943,054 25,808,436 
87,652 104,934 





ns Se ee ae g Kee eae uae 


$2,587,692 def$963 ,686 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
alncludes maintenance 

expenditures of__. $4,045,822 $3,658,277 $16,306,410 $13,814,124 

& incoudes a provision of $5,385 for Federal surtax on undistributed 
profits. 

c Exclusive of dividends in arrears on New York Steam Corp. cumulative 
eae stocks held by the public amounting to $13 ,455 in 1938 and $83 ,668 
in , 

d Excluding dividends declared on preferred stocks of associated com- 
panies held by the public, deducted from income. 


Income Statement (Company Only) 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales of electric energy, 
PSS Seek 773,527,175 775,803,810 3299990060 3258385355 
6,648,907 6,628,572 33,727,534 32,638,517 





Sales of gas (M cu. ft.)_- 
Operating Revenues— 
From sales of electric 

CNR Ft cc cawunade $22,703,711 $22,479,266 $99,401,305 $98,846,172 
From sales of gas__..--- 6,880,975 6,791,852 34,544,035 34,064,756 
Other oper. revenues... 1,201,784 482,413 3,997,443 2,266,402 


Total oper. revenues_-_$30,786,470 $29,753,531 $137 ,942783 $135,177330 
a Operating expenses_._. 18,393,376 18,663,953 75,189,277 75,363,732 
Depreciation ----...--- 2,145,509 2,054,010 9,440,289 10,338,927 
Taxes (incl. provision for 














Federal income tax).. 6,376,706 5,972,728 25,962,928 25,271,008 

Operating income___. $3,870,879 $3,062,841 $27,350,287 $24,203,663 
Non-operating revenues. 5,132,646 5,150,220 20,784,549 23,509,281 
Non-oper. rev. deduc’ns 179,126 383 ,628 846,236 1,455,710 

Gross income-----_--- $8,824,399 $7,829,433 $47,288,599 $46,257,234 
Int. on long-term debt.. 2,677,822 2,568,083 11,000,703 10,291,645 
Miscell. int., amort. of 

debt. disct. & exp., &c 215,137 152,531 660,210 628,884 

Net income..-......- $5,931,440 $5,108,818 $35,627,687 $35,336,705 
Dividends on $5 cumulative preferred stock - - ~~ 10,939,707 10,589,857 





Balance available for divs. on common stock... $24,687,979 $24,746,847 
Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


a Includes maintenance 
expenditures of_._~-- $2,408,591 $2,125,723 $9,511,843 $8,127,919 


—V. 147, p. 1922. 


Creameries of America, Inc. (& Subs.)—LHarnings— 
Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 














Net sales______.------ $2,838,205 $2,894,022 $7,531,532 $7,525,556 
y Cost of sales...--.~--- 2,483,536 2,518,564 6,748,459 6,729,990 

Operating profit - - - - - $354,669 $375,458 $783 ,073 $795,566 
Deprec. of plant, prop- 

erties & equipment -- 100,887 90,804 256,905 229,325 

Operating profit - - - - - $253 ,782 $284,654 $526,168 $566,241 
Other income-..-..---- Cr18,851 Cr26 535 Cr65,670 ‘Cr71,978 
Other expenses - ------- 8,898 18,444 28,116 33,970 
Interest and amort. of 

bonds or deb. disc’ts-_ - 23,148 23 573 58,728 58,837 
Reserve for contingencies 24,000 29,500 27,000 39,500 
Provision for Fed. and 

territorial taxes _ ~~~ - - 47 ,539 50,476 109 ,002 105,113 

x Net income_ ------ $169,048 $189,196 $368 ,993 $400,798 
Preferred dividends. _ - - 21,861 21,852 65,569 65,619 
Common dividends. - - - - 38,228 57,341 114,683 133,785 
xNet income allocated to: 
Creameries of America, 

TOON ss & cw in cavinaimi mdi 165,405 184,848 356,675 387,734 

Minority interest _ _ -- 3,643 4,348 12,31 13 ,064 


y Including maintenance and repairs, taxes, rentals, selling, general and 
administrative aye and provision for doubtful accounts, but exclusive 
of depreciation.—V. 147, p. 888. 


Crown Zellerbach Corp.—Negotiates $10,000,000 Long- 
Term Bank Loan—Proceeds to Redeem Bonds— 


Corporation announced Oct. 31 that it has entered into an agreement for 
a long-term bank ioan in the amount of $10,000,000. Interest on the 
$10,000.000 bank loan will be paid at the rate of 34% per annum. The 
first of the notes eviden the loan will not mature until March 1, 1943, 
which is subsequent to the final maturity of the other long term bank loans 
of Crown Zellerbach Corp., and wiil continue to mature thereafter _on 
Sept. 1 and March 1 of each year to and indiating March 1, 1948. The 
final serial notes of the loan will mature on Dec. 31, 1948. 
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The proceeds of the loan, together with the necessary additional funds to 
be provided out of the company’s treasury, will be devoted to the redemp- 
tion on Jan. 1, 1939, of the remaining $9,927,500 Crown Willamette Paper 
Co. first mortgage sinking fund 6% gold bonds due Jan. 1, 1951, which are 
now outstanding. At the time Crown Williamette Paper Co. was merged 
into Crown Zellerbach Corp. in March, 1937, these bonds were assumed by 
Crown Zelierbach Corp.—V. 147, p. 1335. 


Curtis Publishing Co.—No Preferred Dividend— 

Directors on Oct. 28 decided to omit the dividend usually payable Jan. 2 
and declared at this time on the $7 cumulative preferred stock. Dividend 
accumulations on this stock including the omission of the current dividend 
will amount to $14 per share. Dividends of 25 cents per share were paid 
on Oct. land on July 1. See V. 147, p. 736 for detailed record of previous 
dividend payments.—V. 147, p. 2680. 


Curtiss-Wright Corp. (& Subs.)— Larnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
PF } | $444,036 $690,987 $2,625,898 $1,591,584 
Earns. per sh. on com_. Nil $0.01 $0.12 Nil 

x After depreciation and Federal income tax but before provision for 


possible Federal surtax on undistributed income.—V. 147, p. %87. 
Cuttle-Hammer, Inc.—Earnings— 

Period Ended Sept. 30, 1938— 9 Months 3 Months 
Gross profit from operations before fixed charges $1,395,390 $364 ,040 
Provision for depreciation. ___......_.------.- 113,434 37 ,868 
Amortization of patents ‘ 17 ,661 5,88 
Social security & une» ployr ent taxes 125,795 44,118 


1,367,029 442.705 
$228,529 $166,538 
53.252 


gic 


Selling & adiinistrative expenses - 





Net loss from operations. 
Other incon.e 








Ne eo ee ab ne entau wei = $175,277 $162,404 
Interest paid________ eit : Sp eee aby he el 
Reserve for inventory fluctuations & other contings. 67 424 6,371 

Net loss for the period. -_---_-_- Jdiswocnscee! Vee $168,775 
—V. 147, p. 1032. 

Denver & Salt Lake Ry. Larnings— 

September— 1938 1937 1936 1935 
Gross from raiiway----- $294,451 $280,736 ,140 $261,784 
Net from railway... _- 147,739 88,306 137,581 146,183 
Net after rents_...__-- 159,899 94,809 154,920 175,227 

From Jan. 1— 

Gross from railway - ---- 1,426,308 1,848,452 1,880,858 1,404,680 
Net from railway -_-__-- 07 ,061 378,265 ane 556,593 
et after rents__...__- 469 ,678 508 ,323 604,6 812,321 


—V. 147, p. 2087. 


Denver Tramway Corp.— Larnings— 


[Including Denver & Intermounta 


in RR.) 
Period End. Sept. 30— 1938—9 Mos.—1937_  _1938—-12 Mos.—1937 











Total oper. revenue__-. $2,213,963 $2,406,649 $3,034,385 $3,254,471 
ye  ieaareppepeapaiiigl 1,358,432 1,377,425 1,854,016 1,858,346 
Depreciation. -......-- 378,679 383 ,833 506 ,938 14,84: 
» si a ae pa 326,013 341,679 452,896 449,332 
Net operatingincome. $150,838 $303 ,713 $220,536 $431,949 
Total miscell. income. -- 17 ,932 23 448 24,215 31,958 
Gross income_._-.-.-...- $168,770 $327,160 $244,751 $ 463 ,907 
Int. on underlying bonds 21,949 46,716 ,662 66 ,903 
Int. on gen’! & ref. bonds 190,093 192,234 253 ,692 256,549 
Amortization of discount 
on funded debt_...-. 528 1,266 793 1,759 
Balance for debt ma- 
maturities, sinking 
funds & other corpo- 
Purposes. ..... def$43 ,801 $86,945 def$41,396 $138,695 


rate 
—Vv. 147, Dp. 888. 


b Detroit Motor Bus Co.—Liguidating Dividend— 
The directors have declared a liquidat dividend of 10 cents per share 
on the capital stock, payable Nov. 21 to holders of Nov. 1. This 
will be the eleventh liquidating dividend paid and compares with 10 cents 
yoie on June 13, last, Nov. 10 and on July 10, 1937; 15 cents paid on Dec. 
0, 1936; 25 cents paid on Dec. 10, 1935; 10 cents paid on May 6, 1935; 
22 cents on Dec. 10, 1934; 1214 cents on Dec. 20, 1933; $1 in Feb., 1932, and 
40 cents per share paid in December, 1932.—V. 146, p. 3182. 


Detroit & Toledo Shore Line RR.—£arnings— 


’ September— 1938 1937 1936 1935 

Gross from railway-_-_--_- $239,550 $27&654 $254,727 $288,399 

Net from railway_-_-_-__- 121,018 141,465 127,276 160,416 

Net after rents_.______ 41,240 68,602 57,649 84,382 
From Jan. 1— 

Gross from railway -.-__- 1,744,895 2,836,003 2,812,010 2,534,272 

Net from railway... __ 707,235 1,554.610 1,511,628 1.351,803 


153,619 801,422 752,475 699,838 
Dillerwood Realty Co., Inc.—Loan A rrengea— 
A first mortgage of $465,000 with interest at 4% ie for five years has been 
arranged by Jacob Emil Leitner, Inc., with the Equitable Life Assurance 
Society of the U. 8S. for the company on the recently completed nine-story 
apartment house on the northeast corner of the Grand Concourse and 162nd 
Street, the Bronx. 


Doehler Die Casting Co.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—-9 Mos.—1937 
a Net profit._.__.____- 23 ,237 $260 ,247 $132 ,966 $936 ,209 
Earns. per sh. on cap. stk $0.08 $0.93 $0.47 $3.34 


a After depreciation, Federal income taxes, &c.—V. 147, p. 736. 
Dollar Steamship Line, Inc.—Had Name Changed— 
G. 8. Hinkins, Vice-President of the Dollar Steamship Line, announced 


Oct. 31 that the lines will be known hereafter as ‘The Ar erican President 
Line.’’—V. 147, p. 2528. 


Dominguez Oil Fields Co.— Registers with SEC— 
See list given on first page of this department.—V. 145, p. 3495. 


Duluth Missabe & Iron Range Ry.—Earnings— 


1938 1937 93 
Gross from railway... $1,454,155 $3,783,507 $3,201,930 $1,710,768 
Net from railway... __. . 2°700.244 —2'356.472 1,074,178 
et after rents...____- : 2:180.958 213791530 954.732 
ace aie 7,249,002 23,999,877 14,433 
m Way-.... ‘ s yp ; 4, 891 :709, 
Net from railway...__- 2'145.625 15.920.657 8.437. 4.751.756 
et after rente....___- 1'520'821 12'972'736 7'106'693 3/922'461 


1938 1937 1936 1935 
Gross from railway... -- $187,016 $277,647 263,999 $255,357 
Net from railway... _-- 43 ,038 s 73,075 104,263 
Net after rents__...___ 28,098 72,391 46,720 90,986 
ety all 1,385,192 2,268,294 2,201,630 1,792,431 
way... : ,268, ,201,630 +792,43 

Net from railway_-.-__-- ‘02,124 629,553 691,654 464,136 
after rents_....... —105,565 458,169 503 ,664 341,666 


Durham Hosiery Mills—Arrearages Paid Up— 


Com informs us that it paid a dividend of per share on account 
of on the 6% class A » par $100 on Aug. 11 
thus clearing up all back dividends on this issue.—V. 145, p. 3652. 
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Duquesne Light Co.—Luarnings is — 
12 Months Ended Sept. 30— x 

Gross operating revenues. - er ag a e- ._$29,356,336 $30,878,590 

Net operating revenue and other income, ore % 
appropriation for retire. res. and after taxes_-- -- 14,694,896 16,532,037 


Net income, after deduction, including rents for 
lease of electric properties, int.onfundeddebt,&c 8,897,544 
x 1937 figures have been adjusted to reflect $120,177 of additional taxes 
applicable to the period of 1936 included therein paid in 1937 and charged 
to surplus—V. 147, p. 2390. 


10,496,594 











Eastern Gas & Fuel Associates— Lurnings— mn 

12 Months Ended Sept. 30— 1938 é 
Total consolidated income____._.....---------- $9,080,800 $11,190,240 
Federal! income taxes (estimated)__....._------ 356,346 519,850 

tee ce ee noc ebb ehus _.. $8,724,454 $10,670,390 
Depreciation and depletion..........---------- 4,039,985 4,015,340 

ee asa i ia cis ht ie nrnemtoen apreecatioon $4,684,469 $6,655,050 
a Re ae 2,966,928 3,006,154 
Debt discount and expense____..._.....-------- 650 ,662 571,594 
TN GEE Ge iieccccovcamcacecooseuesa 1,627 1,627 

Net income available for div. requirements_.-- $1,065,252 $3,075,675 
Earned per share of 44%% prior preference stock --- $4.32 $12.48 


Notes—There is no provision for surtax on undistributed profits. 

Dividends on the 6% cumulative preferred stock were discontinued on 
July 1, 1938, and dividends on the 44% prior preference stock were dis- 
continued as of Oct. 1, 1938.—V. 147, p. 2088. 


Eastern Manufacturing Co.—Another Reorganization 
Plan— 


Another proposed plan of reorganization for the company has been filed 
in the Federal court, Bangor, Me. The company has been operating under 
Section 77-B of the National Bankruptcy Act since last Decen.ber, after it 
defaulted interest payn.ents on its mortgage bonds four years ape. 

The latest plan was presented by a group representing the 6% bondholders 
of Orono Pulp & Paper Co., a subsidiary. Principal provisions of the pro- 

reorganization are: 

Holders of Orono Pulp & Paper 5% bonds receive all principal and de- 
ferred interest in cash. 

Eastern Mfg. 7% bondholders receive new 15-year closed mortgage 
bonds carrying interest at the rate of 5%, on a bond for bond basis. lor 
deferred interest, they are given 16 shares of new 5% | pan preferred stock 
of $20 par value, which is convertible into two shares of new comn.on stock , 
par $10, and $30 in cash. The new bonds are also convertible into 100 
shares of the new common stock for each $1,000 bond. 

Orono Pulp & Paper 6% bonds receive face value in new bonds for their 
present holdings and 1244 shares of prior preferred stock plus $10 in cash. 

, - am preferred stock is to receive four shares of new con.n.on for its 
clalu. 8. 

"een common is to receive 4-10ths of a share on new common .—V. 147, 

Dp. 4. 


Eastern Minnesota Power Corp. (& Subs.) —Earnings— 


3 Months Ended Sept. 30— 1938 1937 1936 
Gross earnings (incl. other income)... $252,835 $239,759 $227,769 
Total operating expense__________-- 169,444 177 ,667 170,37 





Net earnings (before Federal income 








OS Shahla gi hes ior Aa $83 ,391 $62,091 $57 ,392 
Subsidiary deductions.___._....__- 47 457 47 ,450 48,357 
ae ARS A Aarne $35,934 $14,641 $9,035 
Interest on funded debt____.....--- 20,625 20,625 20,625 
Interest on unfunded debt__._...--- 39 36 40 
Amortization of debt discount and 
expense and other deductions----- 2,515 2,515 2,512 
nds ie tte nin bc hse $12,755 1oss$8,535 1loss$14,143 


a Before provision for Federal and State income taxes.—V. 146, D. 749. 


Eastern Rolling Mill Co.—Earnings— 
Period End. Sept. 30— ae TH peg! «@ 1938—12 Mos.—1937 





Operation loss_________ $50, ,630 $214,423 x$351,097 
Depreciation. _._______ 24,622 22,378 96,729 90 ,042 
Federal income taxes_.. $__---- ee... - -wacmetees 33 ,067 
ET ae $75,311 x$19,664 $311,152 x«$227,988 
Earns. per sh. on 210,000 
shares capital stock ___ Nil $0.09 Nil $0.08 


x Profit.—V. 147, p. 2682. 


Eastern Utilities Associates (& Subs.)—Harnings— 


























Operating ‘revenues... genaseeey” goes 281 $8162.987  $5.073-266 
pera revenues... -_- E a 162, 673, 
O ne 330,319 $97 094 4,141,792 4,312,471 
aintenance___....-_. 23 ,073 25,236 306,563 751 
Retire. reserve accruals - ; 63,718 764,823 45,298 
Taxes (incl. inc. taxes) - 96,492 91,297 1,085,813 1,091,079 
Net oper. revenues-.. $151,040 $170,936 $1,863,995 $2,216,667 
Non-oper. income (net). Dr5,085 505  Dr41,677 98,320 
Interest aad amnortiantn S5:965 SILA) SSE 82-51 
and am : : ‘ . ’ 
Miscell. deductions. - cs Cr112 10,650 9,139 
ee ,940 128,340 $1,286,461 $1,777,299 
Preferred dividend Sdlimnaat” wavs ’ 
YS Wey SRS Tees: a 77.652 77 652 
a a $1,208,809 $1,699 647 
Applicable to minority interest..............-- 20,501 26,478 
Sypioattp ak Oy en ag oneness $1,188,308 $1,673,168 
of su com es applicable to 
-U. ae ee a compris $1,188,308 $1,673,168 
Mem-oubsidiary neces. ...cie.oncsenccoceccos 309,824 309,824 
I aca are SO $1,498,132 $1,982,992 
Expenses, taxes and interest...........--.---- 137,926 130,325 
ES ES SS MR Poa aA SER a $1,360,206 $1,852,667 
Amount not avabilable for dividends and surplus-  ------ 769 
Balance available for dividends and surplus-... $1,360,206 $1,851,898 


Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission system of accounts, hence previous year’s 12 
months’ figures are not exactly comparative, Peed bet 
operation and non-operating income, net.—V. 147, p. ; 


Ebasco Services, Inc.— Weekly Input 

For the week ended Oct. 27, 1938 the kilowatt-hour system input of 
the Cpeseting companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1937, was 5 2 a 


ease 
Operating Subs. of— 1938 1937 Amount Per Cent 
Am, Pwr & Light .--116,084,000 111,078,000 5,006,000 4.5 
Elec. Pwr. & t ° 000 55,614,000 661,000 1.2 
Nat. Pwr. & I t Co_- 77,133,000 86,920,000 *9.7.. E32 
* Decrease .— . 147, DP. 2682. aw 
fa a 
Electrol, Inc.—Accumulated Dividends— ® 4 
~ have declared a dividend of $3 per share on account of ula- 


accum 
tions on the 6% cumulative pref . payable Nov. 28 to holders of 
record Nov. 1. This payment covers dividends for the current six months 
period.—V. 147, p. 3953. ost one 
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Electrolux Corp. (& Subs. )—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= Mepereie. ows $301,435 $541, 675 $1,513,140 $2,153,893 
$0.24 $0.4 $1.22 $1.74 


x After charges and Federal taxes. y On 1 ‘237 ,500 shares of common 


stock.—V. 147, p. 1034 


Elgin Joliet & Eastern Ry.— Would Absorb Two Leased 
Lines— 

Company and two leased lines, Chicago Lake Shore & Eastern and Joliet 
& Blue mene Ry. have asked the Interstate Commerce Commission for 


oma te merge. 

os Joliet & Raster @ perates 450 miles of line in Illinois and 

Indiana. Its property has Sean’ val valued at $15,000,000 for rate-making 
purposes. The Chicago Lake Shore & Eastern owns 513 cuties of line in 

Illinois and Indiana valued at $19,250,000 for rate-making purposes. The 

Joliet & Blue Island is a 38-mile switching line operating aioe the lake shore 

south of Chicago. Its property is valued at $400,000 for rate-making pur- 


Poses. 

The capital pot “s the E Joliet & Eastern, the company which would 
survive, would under the merger plan from $10,000,000 to 
$19,100 Stock i ~ Elgin Joliet & Eastern would be issued in exchange 
for outstanding stocks of the two companies on a share-for-share basis. 

he — Joliet & Eastern would assume all obligations of the two other 
ota 


Earnings for September and Year to Date 


September— 1938 1937 1936 1935 
Gross from railway-_-_-_-_- $1,060,399 $1,958,151 $1,562,299 $1,110,082 
Net from railway_-____-. 296,740 655,324 470,686 "265.189 
Xe ny — ee oe 191,144 382,244 384, 172. 

rom Jan. i— 
from railway ----- 7,979,703 17 786. 036 13 BTS.784 10,193, 107 
Net from railway--_---- 1,107,036 5,981,176 '297 2.786.216 
Net after rents__..__-- 196,537 3,788, 7 62 2:720. 174 1,917,531 
a 147, p. 2088. . | 





™ Elgin National Watch Co.— Stock Sold—Allen en & Co., 
New "York, and Brailsford & Co., Chicago, announce that 
they have purchased and placed 10,000 shares of the common 
stock of the company. The issue did not represent new 
7 al The stock was placed at the market.—V. 147, 
Pp 


El Paso Electric Co. (& Subs.)—F Ferninge—- 
8 


12 Months Ended Sept. 30— 9 7 
S cn omabneiks $3,168,915 $3,093,469 
lance after operation, maintenance and taxes. 1 yt 19, pr 1 1,201,871 
b Balance for dividends and surplus. ------------ 96 ,959 


a Includes neg <pareting | income-net.  b After “sppropeiation for retire- 
P: 


ment reserve. —V 91. 


El Paso Natural Gas Co. (Del.) (& Subs.)—Zarnings— 

















Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Gross oper. revenues... $362,906 $386, $4,824,078 $4,348, 
Saee. ns ml niin tepinian ey 109,579 112,545 1,365,320 1,266,499 

Si altel nana et 8,221 26,503 101,959 97,027 
Taxes (includes Federal 

income tax)-_-...---- 39,645 41,467 411,418 380,812 
Prov. for retirements. - - 43 ,583 44,398 550 ,037 498,861 

Net oper. income_... $161,878 $161,870 $2,395,344 $2,105,790 
Other income_--.--...--- 947 983 11,431 11,265 

Total gross income... $162,825 $162,853 $2,406,774 $2,117,055 
Sesh tn sn ee asennad 32,595 31,682 ; ’ 
Amort. of debt expense- 2,655 2,509 33 ,952 35,974 

Net inc. before non- 

recurring income... $127,575 $128,661 $1,972,522 $1,681,273 
Non-recurring income & 

Ges cc cacedeutes Ca 8s wavniew Dr19,942 Dr13,142 

Net income... _.---- $127,897 $128,661 $1,952,580 $1,668,131 
Pref. stock div. priawy 8,632 8,631 103,579 103 ,579 





ma. for com. divs. 


mes 
£$119,265 .« $120,030 $1,849,001 . $1,564,552 


lus 
¥ 147, p. 2088. 
name = 


Employers Reinsurance Corp.—E£zira Dividend— 

Directors have declared an extra dividend of 20 cents per share in addition 
to the regular a, dividend of 40 cents share on the common stock, 
both payable Nov. 15 to holders of record Oct. 31.—V. 145, p. 2390. 


“Engineers. Public Service Co. (& Subs.)—Larnings— 


= 






































Operating revenues-° -- $4006,242 "$4,723,060 $32.501.208 $51,084,512 
revenues... -... * * , ’ 
i is te Uitpidiaabenemenee 1,765,213 1,852,272 20,372,1 0,712,719 
ep aera 306, 310,867 3,636, 4 a 364 
ta daneckitdeweoe 493 ,636 544.170 6.525.637 5.905.210 
Net oper. revenues... $2,040,756 $2,015,751 $22,056,982 $21,515,719 
Non-oper. income (net). D7r35,295 Dr36,701 Dr443,422 11,475 
pS ee ga $2,005,461 $1,979,050 $21,613,559 $21,527,194 
Interest & amortization - 693 ,812 655,996 7 '987 499 7,984,423 
I i aid lan aineties $1,311,649 $1,323,055 $13,626,060 $13,542,771 
Agerepriations for retirements reserve__._..__-- 5,601,777 5,589,649 
NE . th dal hiner iiliesnhnerdimanunanedis $8,024,283 si. 953,122 
Dividends on preferred stocks, declared --------- 2,262,397 24 
Cumulative pref. divs. earned but 1 not declared. - - 1,542,255 reitt 095 
DEED « an ciemctannnennsiianidiadgwabuaddn $4,219,631 $3,884,403 
Amount applicable to minority interests-------- 18,368 22,424 
a Balance applic. to Engineers Pub. Serv. Co-. $4,201,263 $3,861,979 
Bal. of earns. applic. to Engineers Pub. Serv. Co. $4,201,263 $3,861,979 
Amortization on bonds owned by parent co., in- 
cluded in I oa. astiediaik tec op-coen senin daa tae” Cage 
from . Cos. a in charges above 
Preferred divid loinc ahha ae ab anal delibee-ap an 108 ,607 81,204 
RB ES AEE EG SOLS 117,401 60,149 
arnings from other sources. -.---.------------- 113,291 133,628 
COS i. pt bth edebbbgmocarbnsusaeoe $4,547,903 $4,136,960 
Expenses, taxes and interest..........-.--.---.- 241,278 264,816 
ctgeccemigneneibucnah amine n $4,306,624 $3,872,144 


605 ,567 331,488 





oes eesits be stocte of B eers Pu 
after allo for loss. _....-- $3,701,057 $3,540,657 
Pref. MGiy as SE ows of Eng. Pub. Serv. Co..- 2,323,537 2,323,537 


a Before ae yen cumulaiive ~~ dividends of certain 


Of earnings of gene F and subsidiary com es 
sae ce to E Public Service Co. , before allowing cit 
om investment common stocks of pF. ‘companies, measured by 
cumulative dividends on preferred stocks of such companies not aupeek 


within the year, less minority intevente and inter-company vay, apy 


Such amounts are not a claim against Engineers Public Service Co 

other subsidiary companies. d Includes Federa! income taxes of $1.0 024-7 oa 
Note—Effective Jan. 1, 1937, certain com) ies ado the 

new system of accounts prescribed ae Se Federal Power C on, 


differs in certain respects from the system the companies previously fol- 
wre manes _ above 12 ond figures are not exactly comparative.— 
147, p 








Chronicle 


Erie RR.— Seeks Payment of Interest— 

The trustees have filed petition in Federal court, Cleveland, ae 
authority to make payment of $226,000 in dividends which mat 
Sept. 1 on Erie equipment trust of 1934. certificates in principal 
amount of $503,000 also matured Sept. 1, but the petition did not ask 
authority to make payment at this time. 

Director— 

Darwin S. Barrett Jr., Vice-President of the Chesapeniee § & Ohio maeey 
and director of the Nickel Plate, has asked the Interstate Commerce Com- 
mission for on to hold in addition the position of director of this 

railroad.—V. 147, p. 2682. 


Ex-Cell-O Corp.—Dividend— 
Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 22 to holders of r Dec. 9. his 
10 cents pat on Oct. 1 and July 1 last and previo sly r 
dividends of 20 cents per share were distributed. In tion 
dividend of 30 cents was paid on Dec. 22, 1937. See also V. 145 3496, 
for detailed record of previous dividend payments.—vV. 147, p. i337, 


Fajardo Sugar Co.—Annual Report—The remarks of 
John Bass, President, together with the income account 
and balance sheet for the year ended July 31, 1938, are 
published under ‘‘Reports and Documents” on a ‘subsequent 


page. 
Consolidated Income Account for Years Ended July 31 

















1938 1937 1936 1935 
Cane, ground, tons___. 873, i¢} 803 ,339 855,395 686 ,090 
suger output, tons_-_-_-_- 106, 98,035 103 ,533 80, 
Sugar, &c., produced. -h$6,366, 103 $7,243,188 $7,554,405 $5,733,711 
Compens. rec. from F 
Government. ______. i625,682 £56,507 a203,401 b961 ,064 
Interest, net_.......-.. 29,208 | eae ee 
Miscellaneous--. ....... 140,113 80,499 157,185 180,756 
, | Hip ge $7,161,105 $7,501,729 $7,914,991 $6,875,531 
Deduct—Producing an 
mfg. costs, &c__... . 5,570,139 5,493,472 5,317,690 4,866,014 
Net income-.--_-.- _.--. $1,590,965 $2,008,257 $2,597,301 $2,009,517 
DA EG cc cetiiee! 7. cciceae <> iudethane 736 60,490 
Depreciation. __._.. -_- 412,811 379,490 333,979 313, 935 
Profit on sugar of prior 
SE Sistas nest om snes 56,476 127 ,889 OO: * eet 
eS . . eeeeeneam $1,234,631 $1,756,657 $2,306,289 $1,635,092 
Previous surplus... __. 7,616,107 7,097,542 5,420,099 4,126,830 
ME) dod tena ene $8,850,737 $8,854,199 $7,726,388 $5 toh :922 
ee i St 199,84 264,152 175,400 170,727 
Add’l inc. tax PO a ee oe a eae «73 08 
Dividend paid____.-__-. 1,300,100 973,940 453 ,446 97,1 
Profit & loss, ourpine. $7.350,790 $7,616,107 $7,097,542 $5,420, a 
Shs. of com. stock o 
Ss ty tre acm e323 ,890 e323 ,890 e323 ,890 d64,778 
Earns. per sh. on co 
RE eats Ta $3.81 $5.42 $7.12 $25.24 


a Under mee os cane production adjustment contract based on tonnage 
c riified to by . b In respect of restriction of sugar production during 
the 1934-1935 __ per peveramens appraisal. d Par value $100. 
value $20. f Under tne Agricultural Conservation Program (since 
collected). g Relative to prior years paid under protest during the current 
year. h Excluding gpd share, 3,150 tons, of we 65" produced in 
excess of their quotas Under the Sugar 








ot pa urchased by the companies. 
Act of 1937 the Soil onservation Program. 
Consolidated Balance Sheet July 31 
1938 1937 1938 1937 

Assets— $ $ Liabilities— $ $ 
a Prop’y & plant... 7,012,938 7,101,395|c Capital stock... 6,477,800 6,477,800 
b Livestock and Stock of subsidi- 

equipment - - .-. 904,083 874,321 aries with public 1,000 1,000 
Growing cane__.. 1,371,866 1,295,375] Mortgages payable 59,444 89,444 
Mat’ls & supplies. 348,647 380,486] Planters accounts... 39,981 79,709 
Compen. rec. from d Acc’ts payable.. 379,810 492,522 

the Fed’1Govt.. 625,682 56,507 | Reserve for insur- 
Planters’ accounts 254,786 232,735 ance, contingen- 
Raw sugar on hand 3,020,590 1,189,4C8] cies and replace- 
Molasses on hand- 88,557 120 ,368 Rs canccans 230,498  €230,498 
Mortgage bonds... 219,117 215,484] Capital surplus... 319,216 319,216 
Chattel mtges__- 29,662 26,637 | Earned surplus__. 7,350,790 7,616,107 
Mise. investments 100, 100,COC 
Miscell. accts. and 

bills receivable. 102,920 84,921 
fo” SR 657,146 3,401,512 
Spec. cash deposits 8,000 97,887 
Deferred charges.. 114,548 129,260 

TIDY sexes Shine deat 14,858,540 15,306,296 Total - ..14 B58, 540 15,306,296 


a After deducting reserve for depreciation of $3, 955,232 in 1938 and 
$3, “698, 781 in 1937. b After deduct reserve for deprecation. c¢ 
sented by shares of $20 par. d Includes s accruals. e Includes 
$65,251 reserves originally set aside from this account and sow no longer 
required.—V. 145, Dp. 3195. 


Falconbridge Nickel Mines, Ltd.—Zarnings— 





3 Mos. End. Sept. 30— 1938 1937 1096 1935 
Tons treated.......-... 121,869 109,830 9,923 77, 
Nickel in matte prod., 3,997,999 3,580,701 2 980: 621 2,850,44 
Copper in matte rod. ns 2,006,147 1,700,791 84,901 1,336,449 
Ref’d nickel pr - Ibs. - 3,965,706 2,740,305 2 Baa. 248 2,734,227 
Ref'd copper prod., 1,889,534 1.262.395 1.060.725 1 7833 
Gross operating a $613,137 $572,023 $521,354 $719,052 
Prov. for taxes (est.)-.- 49, ‘ ° ¢ 
Deprec. & def. develop- 294,605 259,056 168 ,976 146,658 

We icanctacanan $269,032 $266 ,967 $287 ,878 $506,395 


Note—Above figures exclusive of non-operating revenue.—V. 147, p. 737. 


Falstaff Brewing Corp.—F£ztra Dividend— 

Directors have declared an extra dividend of 30 cents per share ee . 
regular quarterly dividend of 15 cents per share on the common stock bot 
payable Nov. 30 to holders of record Nov. 15. In addition, directors _ 
declared two quarterly dividends of 15 cents per share on the common stock 

fe ome th + J 38 and May 31, 1939 to holders of record Feb. 13 and May 16, 


reser Staonal SF 25 cents was paid on Aug. 25, last, and a dividend of 25 
cents in cash and $1 per share in 5% 10-year debenture notes was paid on 
Dec. 15, 1937.—V. 147, p. 1192. 


Florida Power tees. (& Subs. )—Farnings— 


12 Months Ended Sept. 30— 1938 1937 
Operating revenues - . - ----------- ban db ivicone $3342,702 $3.129,082 
a ot re me yes Nt Thea Sat aa ee "20 1/099 7 y 

r retiroments.--.-----~~--------<<- , ¥ 
Provision for COR so ob aw ebe Vb css HV HS ELS 301 088 232,698 





Operating income _-_------ ; .. $1,086,655 $1,014,219 
Othee income (net). .-.- ae i 75,111 80,660 





Gross income. - - - - - - - - - - - , _... $1,161,766 $1,094,878 
Interest on first mortgage bonds----_-_--_ - ti ¥ 450,372 
Interest on other fun Cb atiwx ee ‘ 120,132 93,167 


Interest on unfunded debt - - - - - - aia 67,969 58.310 








tization of debt discount and expense ___- - 114,475 868 
funoeoss charged to construction - - - ~~ -- a Cr2,453 Cr1,586 
Bal of income - - - - - ‘ -.-------- $461,643 $395,747 
Dividends on preferred stock ___ - - - - - olga 222,125 222,125 
Balance - - - - bi wd . --- $239,518 $173,622 


—V. 147, p. 1035. 
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Frick-Reid Supply Corp.— Debentures Called— 

The City Bank Farmers Trust Co., as successor si fund agent, is 
notifying holders of Frick-Reid Supply Corp. 15-year 6% s fund gold 
debentures due June 1, 1943, that there has drawn by lot for redemp- 
tion on Dec. 1, 1938, at par plus a premium of 2%, $60,000 pal amount 
of these debentures. Payment of drawn debentures will made on and 
after Dec. 1, 1938, out of sinking fund moneys, on presentation to the 
bank at 22 William Street.—V. 146, p. 2850. 


Gair Realty Corp.—Bonds Called— 

Corporation has called for redemption on Jan. 1, 1939 all of its outstand- 
ing first mortgage 5% serial gold nds. Bondholders will be entitled to 
receive payment of principal and accrued interest to Jan. 1, together 
with a premium equal to 4% % on bonds maturing Jan. 1, 1940 and 1941; 
4%% on Jan. 1, 1942 and 1943 maturities; 4% on Jan. 1, 1944 and 1945 
maturities; 1% on Jan. 1, 1946 and 1947 maturities, and 14% on bonds 
maturing Jan. 1, 1948. ‘Bonds maturing after Jan. 1, 1939 should be 
presented to Central Hanover Bank & Trust Co. and bonds which mature 
on Jan. 1, 1939 ge be presented at the Old Colony Trust Co., Boston. 
—V. 126, p. 1047. 


Gary Electric & Gas Co.—Earnings— 


{Including Gary Heat, Light & Water Co.] 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue $731,722 $768,120 $2,965,393 $2,951,704 
Other income Dri ,996 11,636 1,808 50,425 





$779,757 
a547 ,323 


Total income 
Oper. expenses. mainte- 
nance and taxes 


$729,727 
551,494 


$2,967,201 
2,257 ,233 


$3,002,129 
a2,126,606 





Income available for 
bond interest 


$709,968 
Bond interest ‘ 


355,155 


17,490 
69,000 276,000 276,000 


Net income $17,040 $70,288 $61,323 $223 ,164 

a For comparative purposes the 1937 figures have been adjusted to include 
a proportionate share of frequency change expense of Gary Heat, Light & 

ater Co. recorded during the month of Dec.,41937g4ingthe jamount of 
$200,000.—V. 147, D. 738. 


General American Transportation Corp.— Delisting— 

The Securities and Exchange Commission has granted the application 
of company to withdraw its common stock (par $5) from listing and regis- 
tration on the Board of Trade of the City of Chi The application, 
other th , states that since this security is also listed and r on 
the New York Stock Exchange, the listing and registration of this security 
onjthe Board of Trade of the City of Chicago serves no useful purpose 
sy noe in any material way aid the company or its stockholders.—V. 147, 
D. > 


General Electric Co.— Director Retires— 

The retirement of George P. Gardner Sr. from the board of directors of 
this company, at the ciose of 43 poi of service, Was announced on Oct. 28 
following the regular meeting of the board. 

He will be succeeded by his son, George P. Gardner Jr..—V.147, p. 2532. 


General Motors Corp.—Listing— 
The corporation will apply to list its 43,500,000 shares of common stock 
on the Chicago Stock Exchange.—V. 147, p. 2684. 


General Refractories Co.—Larnings— 

Period End. Sept. 30— _1938—3 Mos.—1937 1938—12 Mos.—1937 
Net sales $1,448,827 $3,386,807 $6,682,272 $14,220,545 
Cost of sales & exps. of 

oper., excl. of deprec., 

depl., int. and taxes_- 


$232,434 $875,523 
90,350 362,2 


52 


2,796 14,107 





1,263,350 
$185,477 
20,259 


2,725,518 
$661,290 
117,817 


5,465 576 
$1,216,697 
104,597 


11,128,459 
$3,092,086 
384,788 





Gross profit 
Other income from vari- 





Profit before allow. for 
deprec., depl., taxes, 
interest, &c : 

Depreciation 

aguas a 

Corp. property taxes 

Bond disc. & exp. amort. 

Interest other than on 
funded debt 

Int. on funded debt-_--- 

Extraord items_-__ 

x Federal and Penna. in- 
come taxes (est.).._--. 


Net profit 
Shs. cap. stock (no par) - 
Earnings 


$205,736 $779,107 $1,321,294 
014 113,953 494 482 


127, ’ 
6,033 10,335 


2,021 
,084 37,238 437 345 
2,115 2,440 43,959 


572 10,904 1,038 
19,825 25,313 92,3 
20,670 22,669 116,523 

4,658 111,349 106,825 
loss$35,223 $449,208 $18,399 

469,591 470,036 469,591 

Nil $0.04 

BS. nag provision has been made to cover estimated surtax on undistributed 


$0.96 
DP 
Balance Sheet Sept. 30 
1937 
Ss 


$3 476,875 
464,585 
21,761 
194,394 
20,626 
13,958 
118,125 
56,385 


546,593 


$2,040,447 
470,036 
$3.23 





1938 1938 1937 

Assets— $ $ 
Real estate, &c._.11,492.876 11,962,619 
Repair parts, &c_- 169,429 199,726 
Patents at cost_-_- 9,777 12,025 
COS sae. . 947,376 y1,027.075 
Dep. with trustee 

fors.f.4%s 
Notes receivable 
Accts. receivable_-_ 
Cash in banks in 

hands of receiver 
Inventories 
Accr. int. receiv’le 
Due from officers 

and employees- -_ 
415% s.f. bonds_-_ 
Accr.int.oninvest. 
Empl. mortgages_ 
Miscell. invest’ts_ 
Deferred accounts 


Liabilities— ~ $ 
x Cap. & surplus_ _ 14,850,666 14,871,421 
Ist Bmtge. 44% 

sink. fund bonds 1,950,000 2,250,000 
Acer. int. on Ist 


151,500 cached wines Oh masta 
8,608 Allow. for bal. due 
831,341 for Fed. inc. tax 
Res .for empl.group 
accident insur-_- 
Res. for special ins. 


25,313 


1,619,445 126,012 79,519 
8,843 11,993 
2,568,551 2,746,871 
2,154 44 


15,863 


66,000 
38.773 
575,092 
260,565 


296 ,864 
548,455 
549,679 


Res.for Fed .ine.tax 
Accounts payable_ 


10,808 47,271 
é Accrued accounts - 


666,250 divest 
26 
884 
831,584 
168,998 


833,527 
171,930 











17,872,973 18,634,460 Total 17,872,973 18,634,460 


x Represented by 469,591 (470,036 in 1937) shares of no par value. 
Pon ge $25,000 special deposit under agreement with American Mutual 
bility Insurance Co.—V. 147, p. 1338. 


General Theatres Equipment Corp. (& Subs.)—Earns. 
3 Months Ended Sept. 30— 1938 1937 
x Net profit $218,524 $257 ,805 


x After provisions for depreciation and estimated Federal income tax. 
—vV. 147, p. 2685. 


General Time Instruments Corp.—Larnings— 
3 Mos. Ended Sept. 30— 1938 
Net sales $3,142,932 
2,971,361 


$171,571 
3,632 





Net operat 
Other income 


Consolidated net income before pension fund loss 
and incom: 








Consolidated net income 


Eegnings per share 
—v. 1 iff Pp. 572. 


Chronicle Nov. 5, 1938 
General Tire & Rubber Co.—50-Cenit Common Dividend 


Directors have declared a dividend of 50 cents share on the common 
stock, payable Nov. 25 to holders of record Nov. 15. This will be the first 
dividend to be paid since Nov. 10, 1937 when a special dividend of 50 cents 
per share was tributed.—V. 147, p. 891. 


Georgia RR.—ELarnings— 
September— 

Gross from railway 

Net from railway 

Net after rents 
From Jan. 1— 

Gross from railway 

Net from railway 

Net after rents 

—V. 147, p. 2089. 


Georgia & Florida RR.—LEarnings— 
Period End. Sept. 30— 1938—Month—1937 
Railway oper. revenue_-_ $81,237 $101,272 
Railway oper. expenses - 87,157 98,179 


x$5,920 $3 ,093 
6,495 2,856 


«$12,415 $237 
Cr2 ,293 Cr2 ,786 
Dri ,660 Dr1,976 


Net railway oper.inc. x$11,782 $1,047 
Non-operating income-- 1,399 1,409 13,451 11,913 


x$10,383 $2 ,456 x$17,969 $58,809 
1,038 974 8,580 8,468 


Surp. applic. to int-._._ «$11,422 $1,482 x$26 ,539 $50,341 
x Indicates loss or deficit. 
— Week Ended Oct. 21— ——Jan. 1 to Oct. 21— 
8 1937 93 1 


193 7 1938 937 
$20,300 $21,550 $896,004 $1,094,265 


1936 
$334,096 
84,397 


85,515 
2,698,473 
466,886 
485,271 


1935 
$294,624 
71,837 


1938—9 Mos.—1937 
$839,230 $1,026,515 
785,223 886,112 


$54 ,007 
68,594 


x$14,587 
Cr54 P 

Dri7 ,366 Dr17,519 

x$31,410 $46,897 





$140,403 
64,705 


$75,698 
Dr11,283 


Net rev.from ry.opers. 
Railway tax accruals_-- 





Railway oper .income- 
Equip. rents (net) 
Joint facility rents (net) - 








Gross income_ -. 
Deductions from income 





Operating revenues 
—V. 147, p. 2686. 


God’s Lake Gold Mines, Ltd.—Larnings— 

lst Quarter 2d Quarter 
Tons milled 17,297 17 ,909 
Average daily tonnage 192 196.7 
Average heads assay 
Average tails assay 
Percentage recovery 
Production 
Total operating costs 


3d Quarter 
17 ,412 


92.95 

$174,549 

125,894 133 ,342 123 413 
Net operating profit $55,926 $130,369 $51,136 
A comparison of the first nine months’ figures of the current year with 
those of the similar period for last year reflects an improved showing during 
the present year to date. ‘To the end of September this year, 52,618 tons 
of .355 average grade ore have been treated, yielding $620,079 for a recovery 
of 94.06%. With operating costs of $382,649, there remained an operating 
profit of $237,429. This compares with 44,273 tons of .309 average ss 
740°" 





for a production of $443,421, costs of $360,151 and operati pro 
$83 ,270 for the corresponding nine-month period last year.—V. 147, p. 


Good Humor Corp.—30-Cent Dividend— 
Directors on Oct. 25 declared a dividend of 30 cents per share on the 


common stock, payable Nov. 1 to holders of recod Oct. 28. This compares 
with $1 paid on Oct. 11, 1937 and on Nov. 1, 1936.—V. 146, p. 1242. 


Grand Union Co. (& Subs.)—Earnings— 


Months 9 Months 
Period Ended— " Oct. 2, °37 Oct. 1, °38 Oct. 26, °36 
x Net profit $75,068 $96 383 $259,874 
y Earned per share $0.47 $0.60 $1.63 


$148,680 
x After taxes, depreciation, &c. y On 159,550 shares of cumul. pref. 





$0.93 


Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock no par value payable 
Dec. 1 to holders of record Nov. 10. Like amount was paid on Sept. 1, 
and June 1, last and compares with 50 cents paid on March 1, last, Dec. 1, 
Sept. 1 and on June 1, 1937. A dividend of 75 cents was paid on April 1, 
1937, dividends of 25 cents were paid on March 1, 1937 and on Dec. 1, 
Sept. 1 and June 1, 1936, while dividends of 374 cents per share had been 
distributed in each of the five preceding quarters and prior to then regular 
quarterly dividends of 75 cents per share were paid. 

Accumulations after the payment of the current dividend will amount to 
$5.62 per share.—V. 147, p. 891. 


Green Bay & Western RR.— Earnings— 


September— 1938 1937 1936 
Gross from railway $166,726 $126,988 
Net from railway 71,06 
Net after rents 

From Jan. 1— 
Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 2090. 


Greyhound Corp.—Plans to 
Motor Carrier— 


The corporation has asked the Interstate Commerce Commission for 
authority to issue $1,450,000 of common stock in connection with the 
proposed purchase of Eastern Michigan Motorbuses, a motor carrier 
operating in eastern Michigan and Ohio. It is proposed to exchange the 
stock which will consist of 145,000 shares for all the outstanding capital 
stock of the motor carrier. 

The firm to be acquired is now being reorganized and is to be taken over 
from Eastern Michigan Transportation 1 

Pursuant to a reorganization plan now ing perfected the Eastern 
Michigan Transportation Corp. is to take over Eastern Michigan Motor- 
buses, ether with certain other properties in connection with reorganiza- 
tion of Eastern Michigan Rys.—V. 147, p. 572, 1036. 


Gulf States Utilities Co.—LZarnings— 
12 Months Ended Sept. 30— 1938 1937 
$10,613 106 00.781 18) 


935 
$122,479 
’ ; 291 


65,458 2,049 15,686 


1,303 ,486 
360 ,076 


1,183,188 1,043,996 
360, 278,896 223 ,852 
220,078 


123,714 114,600 


Mich. 


8 
16,060 


Acquire Eastern 


Oo ting revenues 
a Balance after operation, maintenance and taxes 4,458,05 , ’ 
b Balance for dividends and surplus 2,031,587 1,677 ,534 
a Includes non-operating income—net. b After appropriations for re- 
tirement reserve. 
Note—For comparative purposes only; includes o tions for the entire 
period of Baton Rouge Electric Co. (except bus) and Louisiana Steam Gen- 
erating Corp. properties acquired Aug. 25, 1938.—V. 147, p. 2533. 


Hancock Oil Co. of Cottiornte_persinge 

3 Mos. End. Sept. 30— 1938 193 
Gross operating income. $2,178,459 $1,577,124 $1,477,180 
aCosts, oper.& gen.exps. 1,511,334 1,222,360 1,252,147 
Intang. develop .expenses 152,284 78,569 2,11 


Desees.. deni. “ 
, eae ee 99,300 82,231 55,381 


ents 
Net income $386 ,257 $176,895 $100 ,686 $101,826 
a Including raw material, operating selling and administrative expenses, 
State, county and Federal taxes. 


Larger Quarterly Dividend—Eztra Dividend— 
Directors have declared an extra dividend of 25 cents per share and a 
dividend of 50 cents share on the class A and class B common 
yable Dec. 1 to holders of record Nov. 15. gm 8 regular 
quarterly dividends of 25 cents per share were distributed. In addition, an 
extra dividend of 50 cents was paid on Sept. 1, last, and extra dividends of 


1935 
$1,339,994 
1,173,638 
9,148 














Volume 147 


20 cents were paid on June 25, June 1 and on March 1, last. —V. 147, p. 1340. 


Hathaway Bakeries, Inc.—Earnings— 


: ——12 Weeks Ended——- ———40 Weeks Ended—— 
Period— Oct.8,°38  Oct.9,’37 Oct.8,'38 Oct. 9, °37 
0 er $14,672 $14,116 $111,704 $22,455 
x Before provision for Federal income taxes. 
Note—During the 40-week period ended Oct. 8, 1938, obsolete plant 
facilities were disposed for at a loss of $39,633, which was not taken into 
account in arriving at the 1938 profit figures.—V. 147, p. 1038. 


Haytian Corp. of America—Files Under Chandler Act— 

The corporation is the first corporation to avail itself of the provisions 
of the new Chandler Act. Unable to meet the maturity of its $3,000,000 
in debenture bonds, due Dec. 31, 1938, the corporation proposes an arrange- 
ment under the Act for the readjustment of this indebtedness. 

Under the plan, 136,410 additional shares of common stock will be issued 
pro rata to the present debenture holders, giving them 60% of the common 
stock equity then outstanding. This will give each $1,000 debenture holder 
45.4 shares of common stock. In addition, for each $1,000 old debenture, 
the holder will be given new debenture in the principal amount of $333.33. 
The new debentures will be dated Jan. 1, 1939, and mature Dec. 31, 1958. 
They will bear a fixed interest of 1% per annum, which will be increased 
jo C maximum of 5%, if earned, out of net income. Interest will be payable 

ally. 

In a letter to the debenture holders the company reports a profit of 
$137,684 before depreciation and $3,537 after depreciation, for the year 
ended June 30, 1938. 

C. Edgar Elliott, President, states that this result was achieved with 
sugar at an average price of 1.11 cents per pound, f.o.b. He was optimistic 
about the effect of the reduction in quotas made at the World Sugar Con- 
ference in July. He did not hold out much hope for a world price of $1.75 
which has been advocated by the representatives of Great Britain, but 
Pointed out that since the Haytian Corp. is one of the low-cost producers, a 
price of $1.20 would be sufficient for the company to pay the full 5% on the 
new debentures. 


Bondholders’ Committee Formed—0O pposes Proposed Plan— 

A bondholders’ committee to represent holders of the 8% income deben- 
ture bonds due Dec. 31, 1938, has been formed to oppose the arrangement 
submitted by the company in the proceeding now pending under Chapter 
XI of the Chandler Act, under which it is proposed to scale down the prin- 
cipal amount of the bonds, extend the maturity and reduce the interest 
rate. Leonard A. Wales is Chairman of the committee, the other members 
of which are Nathaniel F. Glidden, Walter F. Jarvis and Alexander H. 
McLanahan. Joseph Newman, 74 Trinity Place, New York, is Secretary, 
and Brown, Benton & Watts and Ralph Montgomery Arkush are counsel. 

Under the company’s arrangement, which is advocated by a so-called 
noteholders’ committee, the bonds outstanding in the principal amount of 
approximately $3,000,000 would be scaled down to one-third of their prin- 
cipal amount, the maturity extended 20 years and the maximum interest 
rate reduced from 8% to 5% (really 1 2-3% on the present holdings), 
according to the committee’s letter to bondholders. In return for this 
drastic modification of their position, the committee points out, the bond- 
holders are offered a fixed interest payment of 1% (really 1-3 of 1% on their 
present holdings) and a stock interest. 

In the opinion of the committee the plan is unduly favorable to the stock- 
holders and does not fairly reflect the proportionate interest in the bie aah | 
of the company now possessed by the two classes of security holders. It 
is their belief that prompt and concerted action by the bondholders will 
defeat the plan and bring about more favorable terms for the bondholders. 

The committee’s letter to the bondholders states in part: 

“The management hopes that the price of sugar will rise sufficiently so 
that the proposed new bonds will pay the full interest rate of 5% and that 
there will be earnings available for the new stock. No one can predict the 
price of sugar but we do not believe that the management’s optimism as 
to the future is a sufficient inducement to the bondholders to make the sub- 
stantial sacrifices which are involved in the proposed arrangement. On 
the basis of the company’s earnings record to date, it is impossible to see 
any equity for the present common stock. To give the present stockholders 
40% of the equity remaining after reducing the bonds by two-thirds appears 
to us unjustified.”’ 

No deposit of bonds is being requested by the committee at this time.— 
V. 143, p. 3468. 


Heanium Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Hecker Products Corp.—Earnings— 
3 Months Ended Sept. 30— 1938 1937 
Ot SE, A ey en ticin sh: takes nghaiied ens ob daibessee $562,345 $27 ,940 
Earns. per share on common stock. -- $0.31 Nil 
x After depreciation and Federal income taxes.—V. 147, p. 1639. 


Hershey Chocolate Corp. (& Subs.)—Larnings— 
Period End. Sept. 30— 1938— 3 Mos.—1937 1938—9 Mos.—1937 
Gross profit on sales____ $3,147,934 $2,784,160 $8,500,496 $8,059,382 
665 ,944 663,246) 3,563,714 1,810,083 

j { 


1936 
$424,109 
$0.23 


Shipping expenses______ 














Sell., gen. admin. exp-_-__ 579,174 566,529) 1,921,262 
Operating profit - - - - - $1,902,816 $1,554,384 $4,936,782 $4,328,037 
Other income__________ 10,370 178,363 164,686 412,141 
Gross income--___._-- $1,913,186 $1,732,747 $5,101,468 $4,740,178 
Cash discount, &c-_ ---_- 226,443 209,863 623 ,986 585, 
x Federal yaxes____.__- 330,762 329,293 921,042 946,143 
Net income---___--.. $1,355,981 $1,193,592 $3,556,440 $3,208,564 
Conv. pref. dividends _._ 253 ,84 253 ,844 761,532 761,532 
Common dividends __-___ 514,312 514,312 1,542 ,936 1,566,936 
aa ae $587 ,825 $425,436 $1,251,972 $880 ,096 
Shares com. stock out- 
standing (no par) - - _ - 685,749 685,749 685,749 685.749 
Barnings per share_-___-_-_ $1.61 $1.37 $3.71 $3.20 


z N oe peteedan was made for Federal surtax on undistributed profits. 
-—V. 14/7, DP. e 


Heywood-Wakefield Co.—Larnings— 

9 Mos. End. Ses. 30— 1938 1937 1936 1935 
Net profit after all cghs.loss$144,739 $414,565 x$401,212 1oss$58,981 
Earnings per share on 











common stock______-_ Nil $4.72 $4.49 Nil 
x Before Federal surtax on undistributed profits. 
Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 Liabilties— 1938 1937 
CE ati onmvonas $115,909 $184,930/| Accounts payable. $234,691 $233,299 
b Accts. receivable) 1,363,216 {1,337,448} Notes payable for 
b Notes receivable) 234,840 bank loans) 300,000 625,000 
Inventories - . 1,999,945 2,474,677| Accrued payrolls, 
Miscell. investm’ts 57,948 15,507 taxes, &¢__-_- 146,413 261,084 
a Plants & equip’t_ 3,972,655 3.889,484'Prov. for Federal 
Pats. & goodwill_- 1 1 income taxes__- 53,719 70,908 
Deferred charges _ - 95,624 141,387|5% 10-yr.deb.bdsa. 608,700 614,600 
Capital stock- 
Series A Ist pf. 
(par $100) --- 12,000 16,300 
Series B Ist pref. 
(par $25)... 3,487,000 3,487,000 
Com. (par $25). 1,500,000 1,500,000 
IS 1,262,774 1,470,084 
ee Serene $7,605,297 $8,278,275 RE icc ..--$7,605,297 $8,278,275 


a Less reserve for depreciation. b Less reserve.—V. 147, p. 741. 


Household Finance Corp.—Special Common Dividend— 
Directors have declared a 1 dividend of $1 per share in addition to 
the segue quarterly dividend of $1 per share on the common s . The 
special dividend be paid on Dec. 6 to holders of record Nov. 29 and the 
quarterly distribution will be made on Jan 14 to holders of record 

wet g- ee dividend of $1 per share was paid on Dec. 10, 1937.— 
: ie. a 


Financial Chronicle 
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Honolulu Rapid Transit Co., Ltd.—Zarnings— 











Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
¢ rev.from transp.._ $113,225 $103,129 $1,008,035 $865,741 
perating expenses _.___ 74,928 65,702 662,845 576,982 
Net rev. from transp_ $38,297 $37 ,427 $345,190 288,759 
Rev. other than transp_ ,667 2,990 14,921 ’ 30,116 
- Net rev. from oper’ns_ $39,964 $40,417 $360,111 $318,875 
axes assign. tory. oper. 10,153 3,489 97,520 75,291 

ST nctiia tearhegaacsteseiens SED <> ;elemelees 528 i 
Depreciation._.________ 17,861 13,572 156,303 - 114,761 
eS I ee ed ed, 5 co ae Cr30 Cri09 
Replacements_____.___ 1,000 1,714 6,056 7,763 
Net revenue_________ .$9 489 $16,641 $85,734 $121,152 


Hoskins Manufacturing Co.—Earnings— 
Income Account for 9 Months Ended Sept. 30, 1938 


Es Se ena 6 east nd ateiaheamame $372,693 
Selling, general & admin. expemses__._........_._..-.-._-..- 144,317 
IR. eee Sao ek. a ee eee er a 228,376 
Net income on bonds & miscellaneous___............-...---- . 11,240 
RAL UOT Sr. RR EE, $239,616 
DT nchteteesnociicusikh waited anni aniainie Mie akscde 35,257 
Proven for Federal incowie tak. ...-««.<cueogctececssccces 31,245 
Me MET ceed open aceon etbabesdeonsbeeueebaaasie $173,113 
J RIE OE RE LIT OE RUS $0.36 


_ This compares with $501,082 profit or $1.04 a share earned for the first 
nine months of 1937. 











Balance Sheet 

Assets— Sept. 30 '38 Dec. 31°37 Liabilities— Sept. 30°38 Dec. 31 '37 
CR osuaehoeheu $200,441 $205,699} Accounts payable. $34,098 $18,826 
y Notes, &c., rec- 97,458 107,877| Accrued expenses -_ 68,405 236,315 
Sundry accts. rec- 500 1,322] Provision for Fed- 
Inventories -_-_- 196,996 283,323 eral taxes------ 58,176 106,727 
U.8. Govt. sees.__\ 817,575 {675,731|x Capital stock... 1,200,000 1,200,000 
Other bds. & stks_ | \ 268,734} Surplus- --------- 480,171 547,057 
Accrued int. ree_- 5,906 10,934 
Cl'ms in closed bks. 1,981 10,765 
z Land, buildings, 

machinery, &¢ - - 503,419 519,989 
Pats. & goodwill__ 1 1 
Deferred charges _-_ 16,572 24,550 

, | ee $1,840,849 $2,108,926 Total _- ... $1,840,849 $2,108,926 

x Represented by 480,000 shares capital stock, par $2.50. After 

z After reserve for depreciation of $370,564 in 1938 and 


reserves of $3 ,500. 
$335,207 in 1937.—V. 147, p. 1195. 
Hudson Bay Mining & Smelting Co., Ltd.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1938 


Ore, from the company's roperties, milled (toms) ___.-------- 1,236,443 
Est. net earns., after deducting al] oper. costs incl. adminis., 

deprec. & est. income taxes, but without depletion------.---- $3 ,096 ,782 
PE ok oko k nctabudbécamacuseveoornes she eenenoes $1.12 
—V. 147, D. 287. 


Hudson & Manhattan RR.—Asks Higher Fare— 

This railroad has asked the Interstate Commerce Commission to permit 
the carrier to put into effect, at least for an gota ee a 10 cent 
fare between Jersey City and Hoboken and Hudson T' nal in New York 


City. 

On July 11 the Interstate Commerce Commission permited Hudson & 
Manhattan to increase the fare on this service from six to eight cents, 
although Hudson & Manhattan had asked at that time for authority to 
boost the fare from 6 to 10 cents. 

Fespment and reconsideration of the previous order was requested 
by Hudson & Manhattan, who termed the report which accompanied the 
pat ey unfair and indefensible in fact, in logic and in law.” 
won » D. 87. 


Hummel-Ross Fibre Corp.—Earnings— 
Earni r 9 Months’ Period Ended Sept. 30, 1938 
Wake ) gree, ee as, ee $1,722,335 
Coste, expenses and all charges... .-......------------------ 1,661,831 


Wat (ness Gees Dae... .. cncnncthassenneneneqanasan $60,504 
Otter 1nc0nse, 1688 GERRGONS.. «oc n once ccepccewnsenosncencce 16,162 

Net corntngs (before provs. for Fed. & State inc. taxes) .--..-- $76,666 
—V. 147, p. 574. 


Illinois Zinc Co.—Contract— 
See Cailahan Zinc-Lead Co., above.—V. 147, p. 1639. 


Imperial Chemical Industries, Ltd.—Jnterim Dividend 

Directors have deciared an interim dividend of 9 6-10 cents per share on 
the American Depository Receipts for ordinary shares payable Nov. 9 to 
holders of record Sept. 27.—V. 147, p. 2091. 


Indiana Associated Telephone Corp.—Larnings— 
Period End. Sept.30— 1938—Month—1937 1938—9 Mos.—1937 
Operating revenues. _ -_- $130,879 $111,741 $1,137,787 $969 ,860 
Uncollectible oper. rev - - SN sx 2) + shige eee 1,106 625 











operating revenues. $130,752 $lii"720 *eoeais 526-868 
Net oper. revenues-_-- $64,832 $51,621 $534,238 $443 ,367 
py EAS 1,160 50 1,560 491 
Operating taxes_.....-- 18,749 15,322 163 ,997 137,091 
Net oper. income_-_-.- $44,923 $36,249 $368,681 $305,785 


—V. 147, p. 2091. 


Inland Steel Co. (& Subs.)—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Net after expenses-_-_---- J .770 $7,176,032 $11,471,103 $26,550,283 
Depreciation Z & depletion 1,257,844 1, 158 4, 47 = 5 095,281 
Vedeont tncutas tam... 492-370 fieere Topeleas © 2'790,644 
Federal income tax----- '. ’ s ’ ’ ’ 
Fed. tax on undist.earms ------ #£------ y218,896 119,312 
Net pres. siswdsne $1,098,245 $4,433,375 $3,807,721 $16,741,929 
Shares cap stk. Gio par) 1,576,480 1.573.950 1,576,480 1,573,950 
Earnings per share..-_.- $0.69 $2.82 Nil $10.76 


x No provision made for Federal surtax on undistributed profits. y That 
part of 1937 Federal tax on undistributed earnings which is applicable to 
the last three months of 1937.—V. 147, p. 893. 


International Match Realization Co., Ltd.—Turkish 


Negotiations— ee 
n remitting to holders of voting trust certificates, a third liqu 
dividend of $7.50 per share, John C. Bancroft, President, states that repre- 
sentations are being made to the Turkish Government loolki 
ment of the terms of payment of the note for $407 ,302 of that country, due 
uly 1, last. 
. Mr. Bancroft stated that it had been Turkey, in keeping with 
past record of meeting its external obligations, wouid meet the note held 
the Realization company in New York in dollars. It did not do so, he said, 
but offered to pay a urkish pounds and deposited the equivalent in the 
Banque Agricole of Turkey, alleging the ht under the 7-4 Agree- 
ment todoso. ‘The contention of the Tur: Government is in our opin- 
ion, and in the opinion of both Turkish and American Counsel, for the 
company, entirely without foundation,’’ he declared. 
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The subsidiary, American Turkish investment Corp., 
further said, is operating the match aap am in Turkey profitab |p 
though the profits are blocked in Turkish pounds and cannot ~ AL. 
in dollars te the United States. eye are likewise pending looking 
towards a solution of this problem, he added 
Referring to the bankrupt estate of International Match Corp., Mr. 

Bancroft said: ‘“We understand that the estate now holds reserves of about 
$5,000,000 in cash, and a claim for tax refund against the United States 
Government. A settlement of this tax refund claim is under consideration, 
but unexpected delays have been encountered. If and when it is consum- 
mated, it is anticipated that the proceeds thereof, as weli as the greater part 
of the cash reserves, will be distributed as dividends in bankruptc 

Througii its holdings of International Match debentures, the Retisstion 
company will at + eee 90% of any such dividends in bank- 
ruptcy.—V. 147, 


peiiinabiomnal Paper Co.—Tenders— 
Bankers Trust Co., as trustee 4 the first and refunding 5% sinking fund 
bonds, Series “‘A”’ and “‘B’’, announced that it wiii receive at the 
te trust department of its New York office up to noon on Nov. 14, 
1938, offers for the sale to it of these bonds, at Fricien not exceeding 10214 
and accrued interest, in an aggregate amount sufficient to exhaust the sum 
of $100,690 now in the sinking fund.—V. 147, p. 575 


International Railways of Central Auntetin-clieradean 
Period End. Sept. 30— 1938—Month—x1937 1938—9 Mos.—x1937 


Railway oper. revenues. $371,340 $386,396 $4,189,954 $4,341,014 
Net rey. from ry. oper_- 94,401 HS ,302 1,739,104 1,956, 
Inc. avail. for fixed chgs- 76,880 7 .969 1,617 353 1,849,1 
Nét income_.____._.-_-_- def 16,058 ty 115 82,808 973,711 


x Adjusted for the purpose of comparison with figures for 1938.—V. 
147, D. 2688. 


Intertype Corp. 

The directors have ‘sinevel a dividend of 25 cents 
common stock, no par value, payable Dec. 1 to holders 
This com ‘with 20 cents paid on July 15, last, and on Dec. 27 
cents paid on Nov. 1 and on June 1, 1937; 25 cente paid on Dec. iB ope, ‘15, 
and on June 15, 1936, and 20 cents paid on Dec. 15 and on uly 1, 1935. 
this latter mt being the first made since Aug. 15, ag SH when a 
quarterly divi den d of 25 cents per share was paid. 147, p. 


lowa Public Service Co.—%$300,000 Bond Issue er PO 


by SEC—I ssue to Be Placed Privately— 
oe Securities and Exchange Commission on Oct. 21 approved a declara- 
blic Utili Mie Mine C  @ ented yr’ of 193 ig rte ~ Seas aad 
othe Pu ic Utility Ho Jompany ts) the issue 
sale of $300,000 first mortgage gold bonds, 5% series, due 19. 
Com of Sioux City Gas & Electric Co., which is in 
estern Gas & Electric Co. Each of such com- 





Mutual e Insurance Co. and $50,000 to Investors Syndicate at 101 012% 
plus accrued interest. The two prospective purchasers have stated 
—_ = acquire the bonds for investment and not with a view to dis- 
tribution 
The net proceeds to be received from such issue and sale, exclusive of 
interest, will be apprestmetaiy $299,050, of which amount approxi- 
mately $209,000 is to be used for inancing a program of rural electrification 
—a chiefly of ALL 4 4 short extensioas to existing distribution 
hese extensions will total about 187 miles of new line, serving 
574 new rural customers. 
a its findings and opinion, the SEC stated: 
effect to the proposed financing, declarant’s capitalization (in- 
 . surplus) as of "April 30, 1938, and its capitalization as of the same 
date after reversing the ervaluations or write-ups, is approximately as 


some 











follows: 
Pro Forma ~Pro Forma after Reversal— 
%_ Capital- % Capital- 
Amount ization Amount ization 
First m EA. - SEs 378,000 48.0 $14,368,000 57.8 
Gold d tures... .- 2;350,500 7.9 2,350,500 9. 
as cali: Oapienn $16,728,500 55.9 $16,728,500 67.2 
Preferred stock..-.--. ’ 946 17.0 5, 1946 20.5 
Com. stock ($15 yen). 6,180,000 20.6 x3 455,786 13.9 
Surplus (restricted b: 
indenture) -. .---.-- 1.666. 142 Bae Sh ae pices 
surplus Srxecusiaprip torts 6,977 KT Seas ee ‘citi 
SE cnn: waeboe p ae 394,017 1.6 
ye $29,932,565 100.0 $24,879,215 100.0 
x This assumes the cancellation of $2,724,214 of common stock issued 


against revaluations 

It will be observed from the foregoing tabulation that if the recording 
of the revaluations or write-ups were reversed, the ratio of omy A... to 

Core Saereen wor vane increase 11.3% with a corresponding d 

the h debt. Furthermore, on an adjusted Py lo: 
term debt and stock outstanding constitute ap 
of total capitalization. The balance of approximately 13% represen 
the common stock equity, while in complete control of ——s: 8 financia 
affairs and operations and in a position to materially even a 
slight Soreness t in earnings, affords but little cushion ‘ie its senior 


eins are Many aspects of declarant’s general financial structure that 
use us serious concern and which we yy found very difficult to reconcile 
with the policy and requirements of the Act. 

This matter was given get AW, ead in June, 1937, at which time 
the Cocecesien commotion the e issuance of $1,000,000 5% series bonds was 
It was then hoped that the provisions in- 
mortgage indenture req more liberal provisions for 
tenance and de a and other matters horeseiare described would 


structure. 
ere some vement during the past year, there is 
a serious question as to whether the —- should continue to finance 
sale of senior ties Avy the full 
tal edd indenture, and as to whether further 
pe we vo rey a pg inanced in greater part through the reten- 
of earnings or the sale of equity securities. However, the Commission 


the improvement resulting from the o tion of the 
, the restrictions on dividends and the more liberal Siieamaenie saat 


depreciation requirements ts under the supplemental indenture of June 1, 
1937, and also ta seeey small amount is involved. 
Since the bonds are to be issued and sold solely for the a 4 
igh oon Bay of a “8 he ge hon Bey company - 7 
@ provisions clause paragra of Sectie nm 
The State of Iowa has no Sta of Section 710). 


business cond the and no commission or State 
securities aggre oe ae jurisdiction over rie issue and sale of the bonds 
in question, has informed th that State laws applicable thereto 
have not been complied with, Accordingly, the Commission finds that the 
regiromens of ae 7(g) of the Act are satisfied. 
to make A 
necessary Male any of 
of — Act. Sooumaay, the declaration issue e of 
bonds involved herein be allowed to become effective.—V. 147, p. 2689 


Iowa Southern Utilities Co. of Delaware—Farnings— 











Period End. .30— 1938—Month—1937 1938—12 Mos.—1937 
beg oper. ---- $345,003 $336,340 $4,066,204 $4,033,439 
SRL LETT: AR 201,871 195,649 2,401,620 2,364,169 
Net oper. earnings... $143,132 $140,692 $1,664,583 $1,669,269 
Other income - - - - ~~ - _ - - 5,496 5,607 . 64,346 “ 89.256 
Total net onguls reves $196. 628 $146,298 $1,729.429 $1,758,495 
Int. on m ysis 58.520 53,520 702,234 702,234 
Int. on oor debt 12,571 2,586 150,903 151,088 
other deducts - 8,015 7,123 92, 92,436 
Prov. for retirements _ -_ - 30,000 26,250 356,250 315,000 
Net income-_--_---_-_-- $39,522 $41,820 $427,189 $497 ,737 


Note—No provision has been made in the above statement for the Federal 
surtax on undistributed profits applicable to income included therein for 
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1938, since the amount thereof cannot satisfactorily be determined at this 
time.—V. 147, p. 2248. 


Irving Air Chute Co.—E£zira Dividend— 
Directors have declared an extra dividend of 25 cents and a regular quar- 
terly dividend of like amount on the common stock, both payable ern 15 














to holders of record Dec.1. An epee of 15 cents was paid on Dec. 24, 1 
—vV. 146, p. 1078; V. 145, p. 3975 

Jacksonville Gas hie edie 

12 Months Ended Sept. 30— 1938 1937, _ 
Gross operating revenues - Bias lad dian iniines Stamateeadhe « $589,832 $578,727 
Operating expenses_____-__- : pe 355,820 347,265 

Net operating income... ___......_...-_..-.-. $234,013 $231,462 
Non-operating income-_--_- _- Re ees igh 8,459 3,882 

ES gi go ee a ee $242,472 $235,344 
Unconditional interest on Ist mtge. bonds._____ _ - 118,833 122,344 
Interest on other debt_.___________- bE 8: 3,845 4,259 
Cumulative conditional interests—bonds ae. 78,588 81,090 
Provision for retirements and replacements __-_ - 46,425 47 ,284 

RS ee SiS Sa a a $5,219 $19,632 
a Interest on indebtedness of American Gas & 

Power Co., accrued..-.......-_-- 3,177 3,194 

REE Se Rt SEE Sy ae a ae i ae $2,042 $16, - 
a Received on account of prior year accruals-_-___- $1,314 $1,1 


—V. 147, p. 1343. 


Jaeger Machine Co.—Resumes Common Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock,no par value, payable Nov. 23 to holders of record Nov. 10, This 
will be the first common dividend paid since Nov. 24, 1937 when $1.25 
per share was distributed. Dividends of 25 cents per share were paid on 
Sept. 1, June - and March 1, 1937.—V. 146, p. 1245. 


Joslyn Mfg. & Supply Co.—Larnings— 

9 Months Ended Sept. 30— 1937 
Sales $9,779,730 
Eetimated consolidated net profit ___._.......--- 7,829 912,973 
Earnings per share on common. ------...------- .54 $5.72 
—VvV. 147, p. 1343. 


Kansas City Power & Light | Co. Earnings 








Period End. Sept.30— 1938—Mont 1937 Mos .—1937 
Gross earnings - - -- ~-_- $1,355,497 $1. ,471,920 si? 150. 50731 $17,528,025 
Oper. exps. mine. maint. 

& gen. & prop. tax)__- 627 ,877 714,190 8,345,655 8,484,038 

Net earnings ----.--.- $727 ,620 $757,730 $8,775,075 $9,043,987 
Interest charges ---_---- 113,653 1 a 1,379,646 1,400,786 
Amort. of disct. & prems. 8,540 540 102, i 102,047 
Depreciation - - ~~ _---- 192,034 187 "4s 2,281, 2,241,591 
Amort. of limited-term 

investments. _....._- 1,383 2,600 22,368 27,039 
Miscell. income deducts _ 5,726 5,575 67,272 67 ,869 
Fed. & State inc. taxes__ 60,000 78,003 14,009 721,925 

Net profit and loss... $346,283 $361,560 $4,107,707 $4,482,729 
Earnings per share com- 

mon after income tax. $0.62 $0.65 $7.37 $8.08 


Notes—No deduction is-made in the foregoing statement for the surtax 
if oy, rae undistributed profits under the Revenue Act of 1936. 


Kansas City Southern LPP Preferred Dividend— 

Directors have declared a dividend of $1 per share on the 4% non-cumu- 
lative preferred stock, par $100, payable Dec. 1 to holders of record Nov. 14. 
This compares with $1.50 paid on Dec. 15, 1937 and $1 per share paid on 
Dec. 3, 1936, this last being the first payment made ose April 15, 1933 
when 50 cents per share was distributed.—V. 147, p. 2534 


Kansas Gas & Electric Se.—— Raine 


Period End. Sept. 30— 1938—Month—1937 938—12 we RT 937 














Operating revenues __-__- $546,134 $539,312 $6. 244,002 1738 
Oper. exps., incl. taxes__ 293 ,498 285,652 3.341.472 3.249.006 
Amortiz. of limited-term 
investments-_____.__- <add 4,101 93 
Property retirement re- 
serve appropriations _ _ 55,000 50,000 645,000 600,000 
Net oper. revenues... $197,073 $203,660 $2,253,429 $2,274,639 
Other income (net) __._- Dr36 910 11,076 16,383 
Gross income_.---_-_-__- $197 ,037 $204,570 $2,264,505 $2,291,022 
Int. on e bonds- 60,000 60,000 720,000 720,000 
Int. on dehomture bonds_ 15,000 15,000 180,000 180,000 
Other int. & deductions_ 9,150 8,961 106,452 - 104,922 
Int. chgd. to construct’n Giese: °*énetes Cr40,727 Cri ,977 
Net income-_-_-__-..- $117,425 $120,609 $1,298,780 $1,288,077 
Dividends poet ERK to preferred stocks for the 
period, whether paid or unpaid_...._..._..-- 520,784 520,784 
a a i kad Yen: $777 996 $767 ,293 


Bala: 
—Vv. —V: 147; p. 2091. re 
Keith-Albee-Orpheum Corp. (& Subs.)—harnings— 








39 Weeks Ended— 1,’38 Oct. 2,’37 Sept.26,’36 Sept. 28, '35 
Pe dé wtbuidanctuc. M 335, 14 $1, 681 779 =$1,371,558 $818, ‘829 
EEE 587,1 592,566 ‘93 607.940 
Prov. for ineaane taxes_- 151 ‘137 174:540 155,540 38,775 
Net prof. aft. all $596 .050 $914,672 $666,080 $172,114 
Earns. per share on the 
64,304 shs. 7% cum 
pref. stock..___.__.. $9.26 $14.22 $10.35 $2.67 


=f Before provision for deprec. and income ta taxes.— —V. 147. p. 894 VL a 


“B. F.) Keith Corp. (& Subs.) 
Oct. 1,’°38 Oct. 2, 37 Sept. 26, "36 Sept. 28,°35 





-—" 





Profit before prov. for 





deprec. & inc. taxes... 867,893 $1,210,446 $1, Oss. 828 $688 ,436 
Depreciation Lk eae 417,011 438,880 ,960 486,557 
Prov. for income taxes_- 82,600 tor ,620 136 1025 25,125 

Net prof.after all 68,281 $663 ,946 $531,842 $176,753 
Vv p 20 


Keleey-Hayes Wheel Co. AS & Sahe.)-—-Berainge— ss * 

eriod End. Sept. 30— 938—3 -—193 1938—9 —l 

b Net loose 13486.635 prof$24.004 $963,152 prof$789081 
After depreciation. interest, Federal income tax, &c., but before 

provision for surtax on undistributed profits. . + . 2 “eels a” 


~ Subsidiary Dissolved— 
Png MR. the New York ry Exchange that its sub- 
Co., Memphis Piant, a Tennessee corporation, = 

Geetivel oak tae cine Of Hissolution issued b the Secretary of the 
State of Tennessee on Oct. 5, 1938, and that this su has been non- 
operating for several years and has had no assets or ties.—V 4 147, 


" Kentucky-Tennessee Light & Power Co.— Sells Prop- 
erties to a 


The sale b oe oe —_ of certain preseurtes in Clarksville, Tenn., to 
the city of C 260,000 cash, in accordance with an agreement 
to which the fariaviile for V2 ey Authority Bach a oe , Was approved Oct. 31 


by the Federal Power Comanianes.. av . 147 5. 

















Volume 147 Financial 





Key West Electric Co.— Earnings 


12 Months Ended Sept. 30— 1938 1937 
i Ril lg Ae ls a a BRE eae $171,240 $149,764 
a ance after operation, maintenance and taxes -_ 79,236 65,534 
b Balance for dividends and surplus____________- 35,913 20,087 


a Includes non-operating income-net. b After appropriations for retire- 


ment reserve.—V. 147, p. 2396. 


Laclede Gas Light Co.—T7° Extend Bonds— 

The company has filed with the Securities and Exchange Commission an 
application (32-110) under the Holding Company Act, for exemption from 
the poquirement of filing a declaration in connection with the extension to 
April 1, 1942 of the maturity date of $10,000,0000 outsta refunding 
and extension mortgage 5% goid bonds, dated April 1, 1904. he bonds 
matured originally on April 1, 1934, but were extended for five years under 
an agreement dated Feb. 15, 1934, it is stated.—V. 147, p. 2689. 


Lake Superior & Ishpeming RR.—ELarnings— 


_ September— 1938 1937 1936 1935 
Gross from railway -- - - - $177,511 $473,999 $475,116  $350,83 
Net from railway -- - - -- 92,78: 39,348 356,904 243 ,443 
Net after rents__..____ 72,442 267 ,615 285,928 194,213 

From Jan. 1— 
Gross from railway -- - - - 780,315 2,780,067 2,258,790 1,614,213 
Net from railway --- - -- 2,04: 1,759,998 1,354,482 820,911 
Net after rents____.__. —174,016 1,316,711 3,1 +326 


—V. 147, p. 2092. 


(H. D.) Lee Mercantile Co.— Dividend Resumed— 

Directors have declared a dividend of 25 cents per share on the common 
stock payable Nov. 15 to holders of record Nov. 5. A regular quarterly 
dividend of like amount was last paid on Feb. 25, 1938.—V. 147, p. 272. 


Lehigh & New England RR.—£arnings— 


September. 1938 1937 1936 1935 
Gross from railway. --. $280 ,024 16, 20,255 $287 ,435 
Net from railway----_-- 77,201 74,828 $1,533 67,763 
Net after rents__....-- 64,842 62,504 62,115 62,436 

From Jan. 1— 

ross from railway-.---- 2,486,224 2,788,919 2,926,645 2,589,534 
Net from railway.-_---- 591,361 673,650 753,520 663 .762 
Net after rents_.._..-- 476,561 593 449 572,411 667,721 


—V. 147, p. 2690. 


Lehigh Valley RR.—Assenis— 

Reports at offices of the company Nov. 2 showed 77% of the bond- 
holders affected by the readjustment plan which proposes to defer interest 
— needs, Havers on some of its obligations, had assented to it.—V. 

, Pp. 26 


Lessings, Inc.—Larnings— 











9 Mos. End. Sept. 30— 1938 1937 1936 1935 
| SRE. Holt Cae $302 ,533 $281,362 $274,342 $260 ,240 
Cost of sales, oper. and 

qual expenses __ ___ 299 ,930 266,738 262,771 263 ,040 
Other income_______-_- Cr1,723 Cr1,840 Cr2 ,264 Cri ,832 
Provision for Federal and 

State taxes. ......... 788 2,898 2,339 100 

EE ae $3 ,538 $13,566 $11,496 loss$1,067 
Dividends paid__...--- 13 ,500 13 ,500 oe oe 

De... kaxtstaocdse $9,962 sur$66 $2,012 $1,067 
Baleees Jan. i. ......-- 55,826 55,180 56,856 54,69: 
ee Ul EO ee Pe ae) ee Soe SS ee ae 
EN RR SE aes Cr105 Cr2 ,280 

Profit & loss surplus _- $45,864 $55,246 $53 ,848 $55,905 
Shares capital st out- 

standing (par $1)-_--- 90 ,000 90 ,000 90 ,000 730,744 
Earnings per share_- _-- $0.04 $0.15 $0.13 Nil 


x 500 shares Lessings, Inc., transferred to treasury, $1,062, and 19 shares 
purchased for treasury, $38. z Par value $3. 
Balance Sheet Sept. 30 





Assets— 1938 1937 I tatilities— 1938 1937 
tina eumens $15,778 $19,532] Accounts payable. $11,706 $11,472 
Notes & accts. rec. 3,587 4,483} Accrued payroll - - . SS le 2 
Accr. int. rec_---.- 179 152] Federal and State 
Inventories ------ 1¢,701 13,995 taxes - a 1,942 4,067 
Prepaid insurance_ 2,186 1,957] y Capital stock - _- 90,000 90,000 
Investments ---..- 25,695 20,565] Surplus --_-------- 45,864 55,246 
x Fixed assets---- 90,996 99 453 
Deferred charges - 651 648 
GAGGEEE 2 ccvtctne 1 1 

. 0 ee $149,773 $160,785 Total _...-..-- $149,773 $160,785 





x After reserve for depreciation of $136,896 in 1938 and $129,159 in 1937. 
y Represented by $1 par value shares.—V. 147, p. 1784. 


Life Savers Corp.—Special Dividend— 

Dir-ctors have declared a special dividend of 40 cents per share in ad- 
dition to the regular quarterly dividend of 40 cents per share on the com- 
mon stock, par $5, both payable Dec. 1 to holders of record Nov. 10. 
Like amounts were paid on Ie 1, last. As 1 dividend of 70 cents 
was paid on Dec. 1, 1937; one of 40 cents was paid on Sept. 1, 1937, and one 
of 60 cents was paid on Dec. 14, 1936.—V. 147, p. 1197. 


Link-Belt Co. (& Subs.)—Earnings— 














Period End. Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Sales to customers. .--.--. $14,025,641 $20,451,894 $20,217,587 $26,189,053 
* Cost of sales__......- 13,343,796 17,459,470 18,551,225 22,175,898 

- Net profits onsales... $681,845 $2,992,424 $1,666,362 $4,013,156 
Other income.._....-.- 239,511 232,203 372,697 313,723 

I iii ute dnsdehtes stiin ahha $921,356 $3,224,627 $2,039,059 $4,326,879 
Sundry chgs. to income. 7 90,538 198,883 257, 
Federal tax estimate 116,982 433,768 504,386 629,741 

Net credit tosurplus.. $703,740 x$2,600,322 $1,335,791 $3,439,637 
Earnings per share com- $0.81 S361 $1.66 $4.78 
* Deprec. (incl. above). $304,242 $342,846 $356,895 $471,482 


xIn computing net income from operations for the nine-months ended 








Sens. 30, 1 , no provision was made for on undistributed 
ts. 
" Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 
Assets— 3 Bs TAabilittes— g $ 
Cash . ....<------ 3,722,833 1,998,477] Accounts payable. 865,327 1,451,198 
x Accts. & Pref. & com. stock 
receivable -.... 3,211,156 4,783,441| divs.payable... 274,447 ..._.. 
Inventories .....- 3,778,209 5,037,406|Accr. State, 
Secs. owned at cost 2,412,477 3,277,280) & Canad’ntaxes 195,981 281,965 
Accrued int. receiv. Prov. for Fed. inc. 
on securities... - 17,834 29,850} taxes...-....-- 333,757 549,478 
y Prop., plant & Prov. for eap. stk. 
equipment. .-... 6,688,200 5,935,951] taxes.._.....---. 8,188 5,733 
Invest. inaffil.co. 129,600 129,600) Prov. for social 
Int. in employees’ y taxes.. 100,101 93,343 
stock pur.trusts 24,000 33,000 | Reserve. -.-..----- 148,382 158,195 
Other assets -..-.. 27,243 445,093|c Pref. stk., 64% 
cum. (par $100) 3,277,800 3,277,800 
c¢ Common stock. . 10,584,739 10,584,739 
Surplus. ....-.... 184,761 5,828,617 
z Treas. stock.... Dr561,931 Dr560,972 
Tete connans 20,411,552 21,670,096! Total.....-.-.-- 20,411,552 21,670,096 





x After reserve for receivables of $424,326 in 1938 and $466,595 in 1937. 
of $8,123,492 in 1938 and $9,116,453 in 


1937 A, at. 300 shares’ (302 in 1937) of ferred stock and 
33.604 shares of common stock. ¢ Includes treasury —V. 147, p. 1040. 
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$50,000 
LEHIGH & NEW ENGLAND RR. GENERAL 4’s 


Due June 1, 1965 
At 85% & Interest, to net about 5% 


YARNALL & CO. 


A. T. & T. Teletype—Phla 22 
1528 Walnut St. Philadelphia 











Line Material Co.—ZJnitial Dividend— 
Directors have declared an initial dividend of 20 cents per share on the 
Come stock, payable Jan. 15, 1939 to holders of record Dec. 27.—V. 147, 


Lion Oil Refining Co.— Merger Voted— 
Stockholders at a recent special meeting apureves plans to m E.L 
Smith Oil Co., Inc., into Lion Oil Refinin o. Lion owned 97.3% of the 
outstanding common capital stock of E. L. Smith Co.—V. 147, p. 2249 


Loblaw Groceterias, Ltd. —Earnings— 


Period End. Sept. 17— 1938—4 Wks.—1937 1938—16 Wks.—1937 
Sales $1,617,966 $1,521,511 $6,461,464 $5,943,613 
64 466 63 ,689 230,705 227 ,723 


x After depreciation, income taxes, &c.—V. 147, p. 2690. 


Lone Star Gas Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the 
common stock, no par value, payable Dec. 22 to holders of record Nov. 22. 
A similar amount was paid on Aug. 20, and April 20, last, Dec. 22, Aug. 21, 
and April 20, 1937, and on Dec. 24, Aug. 15, and Feb. 15, 1936, as against 
15 cents paid on Aug. 15 and Feb. 15, 1935.—V. 147, p. 1923. 


Louisiana & Arkansas Ry.—Earnings— 


September— 1938 1937 1936 1935 
Gross from railway. -._- $573,147 $504 ,197 $444,3 $399,714 
Net from railway---_-_-- 237 ,991 177 537 133 ,926 146, 
Net after rents....._-- 159,028 114,803 79,826 121,196 

From Jan. 1— 

Gross from railway--.-- 4,518,826 4,403,878 4,208,056 3,467,324 
Net from railway_--_--- 1,592,575 1,449,368 1,585,451 1,191,358 
Net after rents___._--_- 985,610 933,233 1,016,810 5 282 
—V. 147, p. 2536. 

Louisiana Arkansas & Texas Ry.— Larnings— 
September— 1938 1937 1936 1935 
Gross from railway. ---- $103 ,528 $126,786 $110,311 $79,183 
Net from railway--.---- 26,956 25,782 8,585 18,858 
Net after rents......-- 9,266 8,803 —16,013 4,692 

From Jan. 1— 

Gross from railway ----- 862,178 990 ,527 957 ,381 711,873 
Net from railway------ 104,610 239,192 221,707 151,532 
Net after rents__...--- —49,163 61,866 33,416 21,561 


—V. 147, p. 2093. 


Louisville Gas & Elec. Co. (Del.)—-Meeting Adjourned— 

The regular quarterly meeting of the board of directors scheduled for 
Nov. 4 has been postponed until Nov. 18, because a quorum of directors 
was not available, according to an announcement by T. B. Wilson, Presi- 
dent of the company.—V. 147, p. 2536. 


Lowell Gas Light Co.—Larnings— 





12 Mos. End. Sept.30— 1938 1937 1936 1935 
Gross oper. revenues_._. $738,951 $744,135 $746,850 $731,302 
Operations............ 95,274 437 ,953 409,720 419,739 

aintenance---_-_----- 65,509 47 ,384 35,367 50,211 
Taxes, local and State-_-_ 128,944 141,173 93,779 125,532 

Net oper. income__._. $149,224 $117,625 $207 ,982 $135,819 
Non-operating income- -_ 12,648 7,992 11,190 7,611 








Gross income- ------- $161,873 $125,617 $219,173 $143,430 
Int. on long-term debt. - 42,750 42,750 46,708 52,250 
Interest on other debt - 9,583 10,760 13 ,000 12,043 
Provision for retirement 

and replacements - - - - 47 ,826 24,031 32,196 49,569 
Amort. of debt discount 

expense___._.-_- 600 600 2,043 4,063 
Int. on indebt. of Amer. 
Util. Assoc. (not re- 
ceived in cash) _.__--- Cr380 Cri ,526 Cr2,145 Cr18,830 
a hak an td oor elo a $61,495 $49,002 $127,370 $44,334 


McColl Frontenac Oil Co.— Dividend Omitted— 
Directors have decided to omit the dividend ordinarily due at this time on 
common stock. A regular quarterly dividend of 10 cents per share was paid 


on t. 15, last. 

Mar Wales, President, stated: ‘In view of the recent reduction in gaso- 
line prices and the uncertain condition prevailing in the oil industry, the 
directors felt that it was a prudent policy to conserve the wereee capital 
position of the pomgeny by omitting the common stock divid for the 
time being.’”’—V. 147, p. 1040. 


McKeesport Tin Plate Corp.—Sells $6,000,000 Deben- 
tures Privately—It was announced Nov. 3 that the company 
had sold privately to an insurance company, an issue of 
$6,000,000 10-year sinking fund debentures. 

The proceeds will be used to retire bank loans and for adaitional working 
capital.—V. 147, p. 1198. 


Mack Trucks, Inc.—Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
: Net pee ihe a $282,837 y$324,327 $754,645 y$1,264,587 

arns. on cap. 

== ty meng Preece Nil $0.54 Nil $2.11 

x After depreciation and Federal taxes. Profit. 


Note—No deduction has been made for Federal surtax on undistributed 


profits.—V. 147, p. 895. 


Manhattan Ry.—Hearing Adjourned— 

Federal Judge Robert P. Paterson on Oct. 28 adjourned until Nov. 15 a 
hearing on the motion for confirmation of the foreclosure and sale of the 
Siath Avenue elevated line. The line was recently bid in at $12,500,000 
by the Merle-Smith protective committee for Manhattan consolidated 
mortgage bonds. 

The postponement, which was the third nted since the committee 
bid in the property on Oct. 13, Was gran so that the committee and 
representatives of the city administration might have more time to iron 
out some vexing legal questions connected with the city’s plan to juire 
and demolish the structure before the World's Fair opens late next A 4 

The Board of Estimate on Oct. 27 set Nov. 14 as the date for a formal 
h - on the proposed resolution for acquisition and demolition of the 
Sixth Avenue ig ap of oe ——- . rt al ene agg was sent = 
the Board recent y Comptroller Josep F i of -~ yaad 
$12,500,000 the Ztimated cost of obtaining all rights to the line.—V. 
147, p. 2398. 

Marathon Paper Mills—Pays $1 Dividend — 

Com id a dividend of $1 share on the common stock on 
Oct. 26 to hi ders of record Oct. i? tom previous pa ent was a dividend 
of oF per chore paid in 6% cumulative preferred on Oct. 30, 1937.— 
v. 1 . Dp. . 
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Marion-Reserve Power Co.—Earnings— 

3 Months Ended Sept. 30— 1938 1937 
EE ES re ee 2 ae en Fe $385,262 $413 .236 
a RR NE a PE et Tie ite ROE alae. 235,489 245,612 

SEEPS Sipe oa eee eee ap ae $149,773 $167 ,674 
Interest on mortgage debt... coe ewww ecne 50,625 50 ,625 
Interest on serial 3%-5% notes.......-..--...-- 6,937 7,500 
Interest on unfunded debt --_....-..----------- 342 405 
Amortization of debt discount and expense. _-_--_- 5,215 4,861 

x Net income_--_.-- sili tat bnalet cel tals tn cgrelicas aie a $86 ,654 $104,283 
Preferred dividend requirements. _............-- 23 605 23 546 

x Balance available for common stock_______~_ $63 ,049 $80,736 


x Before provision for Federal income tax. 

Merger Effective Nov. 1— 

Effective as at the commencement of business on Nov. 1, Ohio Electric 
Power Co. was merged into the Marion-Reserve Power Co., pursuant to 
terms of the agreement of consolidation and merger heretofore approved 
by stockholders of both companies.—V. 147, p. 2537. 


Marshall Field & Co. (& Subs.)—Larnings— 
Sales for the last three quarterly periods, compared with sales for cor- 
responding quarters last year, are as follows: 





1938 1937 
SRG eS SS SC al nh eg $18,031,081 $24,035,111 
Second quarter____- ERS rp TE ER 18,623,416 23,657,942 
CIR ES ECS 5 le aS bis Sih sae 18,938,926 22,718,623 
5 RESET ET ragh Seca en Oo eee = Paneer See pa Eee $55,593 423 $70,411,676 


If the sales of lines of merchandise which have been discontinued are 
ye from both years, the sales of the same three quarters compare 
as follows: 


1938 1937 
SS EASES Se I SaaS ae) ® $18,031,081 $20,707 ,243 
Second quarter 18,623,416 21,128,077 
Third quarter 18,938,926 20,014,730 


DA chtsctbtie winds dabiibin tne an cpbhdaws oe $55,593 423 $61,850,050 


Net earnings for these three quarterly periods, after normal Federal 
income tax, are as follows: 








938 37 
RN IEE CSP Ren os RE ME N= ES $381,815 $613,012 
ERED ATED EET LAE ESS Dy NE 221,586 655,734 
TU ee en 485 ,697 326,153 
$1,089,098 $1,594,899 
Amount credited in 1937 to former Chairman under 
PRIS GE ERS LEP TEM oe ay OE —313 ,929 





$1,089,098 $1,280,970 
At Sept. 30, 1938, cash exceeded $5,000,000 after retirement of all the 

serial notes, Which were outstanding in the amount of $4,000,000 at Dec. 

31, 1937. any has no bank loans, and funded debt now consists solel 

of $14,000,000 first mortgage bonds, due serially from 1942 through 1955. 

a + a a assets to current liabilities is approximately 4.3 to 1.— 
2 < ; 


Masonite Corp.— New Vice-President— 


E. L. Saberson, General Sales Manager was elected Vice-President in 
charge of merchandising.—V. 147, p. 2537. 


Maytag Co.—£arnings— 
[Excluding Wholly-Owned Canadian Subsidiary] 











Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
PE Se a ee $2,499,192 $4,979,251 $6,851,367 $14,036,403 
Cost of sales & expenses. 2,150,348 4,197,537 6,270,741 11,751,036 

Operating profit.____ $348 ,844 $781,714 $580,626 $2,285,367 
Int. & divs. received___ 7,814 10,843 21,835 43,236 
Disc., royalties, &c____ 6,466 34,706 20,140 129,088 
eae ae # 
Sundry income____ ___- 8,422 16,751 17,558 44,912 

Total profit.........- $371,546 $844,015 $640,159 $2,555,030 
8 deductions—net 18,050 19,87 49,138 61,249 
Depreciation ._..._____ 67 ,404 66,936 207 ,565 200,809 
Fed. & State inc. taxes__ 50, J 70,500 344,500 
Profits on securs. sold _ - Wee ot 2c ae nes ae =i. Geedee 

Net profit.....___.. $236 327 $643 ,202 $322,156 $1,948,472 
Earnings per share__-_-- Nil b$0.23 Nil b$0.70 





b On 1,617,922 common shares (after dividends on preferred stock). 

Note—Because of labor difficulties the company’s plant was not operated 
from May 9 to Aug. 4, 1938, with the exception of two days partial operation 
in July.—V. 147, p. 1041. 


Melville Shoe Corp.— Sales— 


Period End. Oct. 22— 1938—4 Weeks—1937 1938—44 Weeks—1937 
SREY SA ie aay $3,169,481 $3,282,308 $29,993,533 $32,390,266 


Memphis Power & Light Co.—Farnings— 
Period End. Sept. 30— OB aA gone 1938—-12 Mos.—1937 

















Operating revenues__-_-__ ,236 58,512 $9,164,895 $8,462,005 
per. exps., inc]. taxes__ 437 ,729 405,753 5,745,219 65, 563 
Prop. retire. res. approp. 63 ,576 58,169 758,308 704,951 
Net oper. revenues... $203,931 $194,590 $2,661,368 $2,304,491 
Other income (net) _____ 3,785 111 59,613 29,613 
Gross income_-_______ $207,716 $194,701 $2,720,981 $2,334,104 
Int. on mortgage bonds_ 61,448 61,448 737 375 737 375 
Other int. & deductions_ 3,292 3, 40, 41,622 
Net income... .___..- $142,976 $130,157 $1,943,182 $1,555,107 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_____________-_ 394,876 394,876 
se 1,548,306 $1,160,231 
—V. 147, p. 2249. ¥ 


Messenger Corp.—ZJnterim Dividend— 

Directors have declared an interim dividend of 25 cents per share on the 
common stock, payable Dec. 15 to holders of record Dec. 5. A like amount 
was paid on May 16, last and on Oct. 30, 1937, and an initial dividend of 
25 cents per share was paid on July 31, 1937.—V. 146, p. 2213. 


Metropolitan Edison Co.—Earnings— 
12 Months Ended Sept. 30— 


938 1937 
ig ay tale ean me em CNet $11,738,893 $12,990,931 
Operating expenses, &c_--_-_._..-_--.-..._---- 5 398 470 


’ , ’ ’ 














Provision for retirements--_--_.--.-.--...._.-_-- . ‘ 1,779,904 
NEE LESSEE TAS ED 1,438,979 1,605,104 
Sepetneins NENG. W 5 o-oo kn ee ence $3,467,516 $3,733,453 
I ay i ys i be eae 1,401,144 1,781,308 
NG etd ath ion biaiintinen+6tncen none $4,868,660 $5,514,762 
Interest on first mortgage bonds------.-..-.-.---- 1,752,693 1,752,693 
Interest on unfunded debt------_..--.--------- 38,1 3,463 
Amortization of debt discount and expense - --- - - - 133 ,568 133 ,568 
Interest charged to construction_-_-_---..-.-_---- Cr4,555 Cr1,352 
NET SIN i al acta meee sha se ae enn $2,948,821 $3,576,390 
Dividends on preferred stock._--.---.----.----.-- 1,276,317 1,276,317 
Pee ea ac SoG wae wane 364d sb a $1,672,504 $2,300,073 











Chronicle Nov. 5, 1938 
(The) Mexican Eagle Oil Co., Ltd.—Dividend— 

The Canadian Eagle Oil Co., Ltd. in pursuant of its guarantee obligations 
will on Oct. 31, 1938, pay to the holders of the 8% perticipating preference 
shares of this company, on coupon 34, the sum of 33 Mexican cents per share 
in full satisfaction and discharge of the fixed dividend of 8% on the nominal 
value of such shares in respect of the year 1937. 

Payment will be made at the office of aving Trust Co., One Wall Street, 
New York, in United States dollars at rate of exchange current on date of 
payment.—V. 145, p. 121 

Mengel Co.—Larnings is 

Period End.Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937~4 
Se a aaa $1,939,251 $2,531,492 $4,766,436 $7 784 »202 
Cost of sales, &c.,exps.. 1,800,522 2,237,179 4,678,300 6,741 735 
Depreciation ------ _--- 83 ,529 82,798 253 ,227 239,105 
PRS ddtianmesoaae 34.615 45,595 61 631 101,003 
Interest charges. _-_---- 38,188 36,122 112,250 122,152 
Misc. P. & L. items (net) Cr77 Cr7 ,774 Dr5,A0A4 Cr20 ,733 
Prov. for Fed. & State = 

EE apt rt ee Rees... .dkmuwe 74,765 
TN eh it es ol eee 127,173 

ET OO EO $17,526 pf$116,107 $344,375 pf$399,002 


Note—No provision made for surtax on undistributed profits.—V. 147, 
p. 896. 


Midland Steel Products Co.—Earnings— 
Period End. Sept. 30— 1938—-3 Mov.—1937 1938—9 Mos.—1937 























Manufacturing profit-.... $284,422 $713,099 $1 185,01 8 $2,827,110 
| ipa ie ARTO 101,023 105,580 307,791 330,027 

Operating profit... - $183,399 $607,519 $877,227 $2,497,083 
Other deductions------ 29,685 3,187 98,500 134, 
Depreciation._.....--- 113,570 105,183 341,614 319,133 
Federal income taxes --- 2,881 51,985 65,153 274,642 
Reserve for profit shares -_--.-- ae) || wee 204,298 

| Se $37 ,263 $351,249 $371,960 $1,564,040 
—V. 147, p. 746. 

Minneapolis Gas Light Co.—Larnings— 

12 Months Ended Sept. 30— 1938 1937__ 1936 
Gross operating revenues__....----- $4,954,963 $4,624,552 $4,434,331 
Operating expemecs..............-- 3,402,595 3,038,294 2; ,339 

Net operating income__......-.-- $1,552,368 $1,586,258 $1,492,491 
Non-operating income_.....-...... 33 ,672 5,45 Dri ,683 

I ni tinal $1,586,040 $1,591,714 $1,490,809 
Interest on long-term debt_......--. 469 892 455,043 471,284 
Interest on other debt__.._....----- 5,077 13,208 7,25 
Prov. for retirements & replacements _ 253,894 246,504 242,171 
Amort. of debt discount and expense - 86,371 85,980 71,282 
Amort. of preferred stock expense -__ 7,909 Get. Saieee 

PEED: SIS I $762,897 $784,193 $698,812 
a Int. on indebt. of Am. G. & P. Co_- 93,948 94,470 71,505 

Te RN iitincnpcentnatinns se $856,845 $878,663 $770,317 
Divs. on preferred stocks__--._._---- 129,603 142,900 181,127 
Income payments on partic. units-—--- 83,289 89,718 98,909 

Net income after pref. divs___. ~~ $643 ,953 $646,045 $490,280 
a Received on account of prior year 

MIS UMbE. «nc ciritdasuse won $32,390 $29,250 $4,010 


—V. 147, p. 1199. 


Minnesota Power & Light Co.—L£arnings— 
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues __--__ $523 ,984 $600,443 $6,292,961 $6,815,019 
Oper. exps., incl. taxes _- 231,523 245,711 2,918,827 3,210,268 
Amort. of limited-term 
investments__._...-- et: Speen eet a « ¢ Gm, eee 
Prop. retire. res. approp. 41,667 38,750 541,250 480,000 
Net oper. revenues... $250,233 $315,982 $2,821,107 $3,124,751 
Other income__....---- 52 | ae 2,622 2,639 











Gross income-_-_-_-_-_-_-- $250,285 $316,013 $2,823,729 $3,127,390 
Int. on mortgage bonds_ 135,429 136,217 1,630,243 1,638,905 
Other int. & deductions_ 5,709 5,839 73,205 68,975 
Int. charged to constr’n_ Cr204 Cr561 Cr2,364 Cr5,485 

Net income_--_-_- ---- $100,351 $174,518 $1,122,645 $1,424,995 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____..______- 990,815 990,744 

NN 6 cies 5 cin pe eeirtlin waveaa bby akin $131,830 $434,251 


x Dividends accumulated and unpaid to Sept. 30, 1938, amounted to 
$227 ,092, after giving effect to dividends of $1 Ps a share qn 7% preferred 
stock, $1.50 a share on 6% preferred stock and $1.50 a share on $6 preferred 
stock, deciared for payment on Oct. 1, 1938. Dividends on these stocks 
are cumulative.—V. 147, p. 2094 


Mississippi Central RR.—Larnings— 


September— 1938 1937 1936 1935 
Gross from railway----- $74,000 $92,981 $86,630 $68,753 
Net from railway... - 24,284 26,723 26,972 15,669 
Net after rents.......- 14,081 14,298 19,086 10,705 

From Jan. 1— 

Gross from railway- - -- - 590,180 701,968 683 ,772 530,216 
Net from railway ------ 111,136 115,009 180,609 ’ , 
Net after rents_...._-- 24,499 36,284 115,161 31,498 


—V. 147, p. 2094. 


Mississippi Valley Public Service Co.—Bond Issue 
A pproved— 


The Federal Power Commission on Oct. 26 authorized the com 
issue $2,100,000 first mortgage bonds in a refinancing operation 
to reduce the company’s current interest payments. 

The bonds, to pay 4% interest and mature in 1963, would be purchased 
awe insurance companies. The proceeds would be used to retire $2 ,000,- 

of 5% first mortgage bonds, due in 1954 and currently callable at $105. 
See also V. 147, p. 2399. 


Missouri-Kansas Pipe Line Co.— Distribution Ordered— 

Chancellor Wolcott in W m Nov. 1 directed distribution to the 
stockholders of the company of the warrant held by ‘“Mokan’’ to purchase 
80,000 shares of the common stock of Panhandle Eastern Pipe Line Co. at 
$25 per share. Aithough holders of 225,000 shares of ‘‘Mokan’’ appeared 
before the Chancellor to oppose the distribution, the Chancellor held that 
the terms of the settlement made in 1936 between the Mokan receivers, 
Columbia Oil & Gasoline Corp., and Columbia Gas & Electric Corp. re- 
quired the distribution. Distribution will take place as soon as the stock 
a eee registered with the Securities and Exchange Commission.—V. 147, 
Dp. a 


Missouri-Kansas-Texas RR.— Notes Liquidated— 

The company on Sept. 30 completely liquidated its bank loans which 
amounted to $400,000. This loan was arranged last June and was payable 
in four equal monthly instalments. However, last month the road in 
addition to meet the regular note, anticipated then ote which was due 
at the end of October.—V. 147, p. 2692. 


Missouri Pacific RR.—/nterest ghedhertien— * 

Federal Judge George H. Moore at St. uis has entered an er au- 
coe aay Aggy trustee to pay semi-annual interest due Nov. 1 on Missouri 
Pacific Ry. third mortgage bonds in amount of $76,560. Semi-annual 
interest due same date on Pacific RR. of Missouri real Pate socmsoe. 


nyIto 
esigned 


mortgage bonds in amount of $19.975 was also authorized .— 
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Monongahela Ry.—£arnings— 


tember — 1938 1937 1936 1935 
Gross from railway ____-_ $308 ,021 $406,880 $386,597 $265,022 
Net from railway______ 198,204 240,522 243 ,528 152,604 
Net after rents________ 98,823 120,938 129,855 63 ,557 
* From Jan. 1— 

Gross from railway -___-- 2,340,343 3,416,475 3,384,474 2,864,092 
Net from railway_-_-_-_-_-_ »388,137 1 682 2,051,712 1,728,775 
Net after rents________ 064 51,600 99,390 846,297 


—V. 147, p. 2095. 
Montana Power Co. (& Subs. peernings—-. 














Period End. Sept.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_____ $980,581 $1,146,503 $13,251,469 $15,125,465 
Oper. exps., incl]. taxes_ 509.951 ‘765,668 6.508.869 7,433,210 
Property retirement and 

deple. res’ve approp-- 123,049 146,133 1,628,150 1,375,052 

Net oper. revenues... $347,581 $234,702 $5,114,450 $6,317,203 
Other income (net) - - -_- Dr5,838 4,208  Dr51,537 25,572 

Gross income_._~-_-_-_- $341,743 $238,910 $5,062,913 $6,342,775 
Int. on mortgage bonds _ 160,440 160,948 1,931,040 1,854,891 
Interest on debentures __ 44,125 44,125 529,495 597 ,496 
Other int. & deductions - 35,551 37,001 423 333 384,784 
Int. charged toconstr’n. Cr39,723 Cr23,172 Cr420,584 Cr231,536 

Net income_-_-___ .._- $141,350 $20,008 $2,599,629 $3,737,140 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid___.._......-- 957,481 957 .227 

i ae a $1,642,148 $2,779,913 


Motor Wheel Corp.—T7o Pay 20-Cent Dividend— 

Directors on Nov. 1 declared a dividend of 20 cents per share on the 
common stock, payable Dec. 10 to holders of record Nov. 18. This com- 
pares with a dividend of 20 — paid on March 10, last, and previously 
yous A hr lad dividends of 40 cents per share were distributed.— 


Mueller Brass Co.—Year-End Dividend— 
have declared a year-end dividend of 35 cents per share on the 
common stock payable Nov. 23 to holders of record Nov. 9. t previous 
divi yment was e on Nov. 22, 1937 and consisted of a regular auarieny 
oe of 25 cents and an extra dividend of 10 cents per share.—V 


National Cash Register Co. (& Subs.)—Luarnings— 
Consolidated Income Account for 9 Months Ended Sept. 30, 1938 
Sales (incl. sales of foreign subs. and branches converted at 
current rates of exchange as at Sept. 30, 1938)__.________-_-- $32 ,997 ,108 
Operating profit frou: all sources, incl. sub. and branches, after 


depreciation and maintemance.............-....--..---.-- 2,259,079 
Provision for income taxes (don.estic and foreign)__.________- 559 ,464 
RRC, ES RR Ber ae emi MN, Cae CR $1,699,616 


—Vv. 147, . 1785. 


National Steel Corp.—Bonds Called— 

A total of $1,000,000 first (collateral) mortgage sinking fund bonds 4% 
series, due June 1, 1965 has been called for rede. ption on Dec. 1 at 102% 
and accrued interest. Payment will be u ade at the City Bank Farmers 
Trust Co., New York City.—V. 147, p. 2695. 


National Supply Co. (Pa.) (& Subs.)—Earnings— 

Period End. Sept. 30— ory pfoe, —1937 1938—12 Mos.—-1937 
Gross income from orer. $1. 846.4 $4,572,787 $12,161,846 $18,383,912 
Selling & gen. expenses__ 1461037 1,467,431 1122564 5,862,698 











Net income from oper. $ 395.421 $3,105,356 $6,039,282 $12,521,214 
Other income. -......--- 110,287 195,962 526,927 662,887 
$505,707 $3,301,318 $6,566,209 $13,184,101 
Depreciation. _....--.-. 347,279 352,051 1,372,002 1,081,275 
Interest, ees op NEES and 
i lead all din 514,509 542,871 2,465,887 2,158,058 
sy a aod Fod. “oo taxes, 
a tel a de ers Cr24,835 359,546 916,150 1,919,156 
Pm dividends on 
the National-Superior 
Sa ccna: ttimaiee, - (5 mbemem. <4 in reeiain 1,979 
Cemusol. net profit. ..-loss$331,245 $2,046,850 $1,812,170 $8,023,634 


Consolidated Balance Sheet Sept. 30 











@ 1938 f 1937 @ 1938 f 1937 
Assets— $ . TAabtlities— s 
c Land, buildings, 7% cum. pref.stk. -__.... 16,635,300 
machinery, &c..29,534,463 28,972,682|5%% series prior 
eer 3,882,282 7,274,674 preferred stock.22,640,400 __._.- 
d Market securs.. 2,391,764 2,468,427|6% series prior pre- 
bNotes & accts. ferred stock._.. 6,468,700 _____- 
receivable... 7,515,440 12,012,109] $2 10-yr. pref. stk. 
Acots. rec., officers ( $40)___--- 11,181,920 sia 
& empl., less res. 29,267 32,801 | a Common stock_.11,555,170 11,483,640 
Inventories ____-.. 21,795,373 21,102,833| Spang, Chalfant 
Bond sink. fund... 174,427 124,774 . <dhvisne'*- Wee 6,294,000 
Misc. inv., &c_... 3,390,549 3,563,778| Spang, Chalfant 
Deferred charges... 185,399 229,781 eee.) eae 12,994,000 
Patents & licenses - 28,340 20,382] Notes payable.... -_..-- 2,800,000 
Accounts payable. 1,913,100 2,487,051 
Accr. taxes, wages, 
feu SPER ES 1,117,624 1,130,857 
Dividends payable ie a 486,028 
Res’ve for Fed.tax 844,553 1,710,724 
Ins. & pen.res.,@c. 2,720,817 2,488,356 
Minority interest. -...-- 126,792 
Capital surplus... 4.994,854 3,727,680 
Earned surplus. _defe473,834 13,437,813 
, | 68,927,304 75,802,241 Rese desis camila 68,927,304 75,802,241 
eee. by shares of $00 Less reserve for doubtful accounts 
, 1938 and BSS 30% 1937. c After a. 


et value o $891,166 in + bas and $1, 158, 711in 1937. e Since Jan. 
iary corporations, including 


ket Delaware company and its subsid. 
g Pennsylvania company and su 


fa Ohkalfant & Co., Inc. 
—V. 147, p. 897. 


Nebraska Power Co.—Earnings— 


ear 1938—12 Mos.—1937 














guava: “S0n8es | ass USSG 1855 8 
. “* - xes.. , ’ , ’ ” 
Amort. of limited-term 
investments _-_-.....- ee 3. 3 -<emdeess Spee ieee 
perty retirement re- 
serve appropriations -_ - 48,334 44,166 592,500 547,500 
Net oper. revenues-.. $262,436 $261,943 $2,902,372 $2,749,650 
Other income. -.-.-.-.-.-..- 819 12,819 76,108 
income. -_....-- $263,255 $262,487 $2,915,191 $2,825,758 
Int. om mortgage bonds - 61,875 61,875 ‘ 742,500 
Int. on debenture bonds - 17,500 17,500 210,000 210,000 
Other int. & deductions - 9,554 9,236 109,320 d 
Int. ehgd. to construct'n Cr70 Cr7,928  Cr24,940  Cr47,956 
bh sth, 2k thle $174,396 $181,804 ° $1,878,311 $1,817,186 
Divides ne ayant to preferred stocks for the 
. whether paid or unpaid...........-.-. 499,100 499,100 
oo titinckehn trkGEacletkoetinthas « $1,379,211 $1,318,086 


Balance 
—V. 147, p. 2095. 
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Nevada Northern Ry.—Earnings— 

September— 1938 1937 1936 935 
Gross from railway _____ $52,890 $56,903 $46,330 $41 +995 
Net from railway ______ 24,81 27 .453 20,012 14,571 
Net after rents________ 16,942 21,448 14,095 14 "582 

From Jan. 1— 

Gross from railway. ___ 395,422 506,380 403 ,775 281,451 

ies ae pene 97/590 185200 © iasao saa 

an. ‘ »200 123,392 42,227 
New Jersey Power & Light Co.—Eurnings— 

12 Months Ended Sept. 30— 1938 1937 
Operating tovemmer. 8. oo. oe kc $4,394,288 $4,469,371 
Operating expenses, &c_-___...._............. 1,588,359 1,740,234 
Provision for retirements________________._____ 502,100 991 
Pumas $6? GUNES... .scs2c cn .ceslecdc cee, 632,249 553,331 

Sg * CR Re CR eee ree in, Wks $1,671,580 $1,630,816 
QUE POOR Sb ei ba nd i. ok cwaek deeNs. 24,455 415,561 

RE SS OEE Gl SE A ey PT Oe 
Interest on first eee Se EPR aS 2 Se wm rit $.086 baal TA 
Interest on unfunded Nila clei cat cots in, we eats a eters 39,901 
Amortization of debt discount and expense -______ 45,419 45,419 
Interest charged to construction._........._____ Te. fae 

PI Te Ce ee $1,184,380 1,334.6 
Dividends on preferred stock... ....-........-- 203 ,565 303565 

ES APIO PG Le PALS SENET ESE $980,815 $1,131,091 


New Jersey Zine Co.—Earnings— 


Period End.Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
x Net income__.___...- $798 246 $3. 172,145 3. ert 104 $6,523,927 





DUVIGNGES «i de'Seuaen 981 ,632 1,963; 264 4,896 5,889,792 
SN. os Sctecn tone evens aes $208 ,881 def$759,792 $634,136 
Shares cap. stock 
standing (par $25). 1 .Oee eet aes | wf ate 1,963 ,264 


Earnings per share_-__.-_ $0.4 $1. $1. $3.32 


x Includes dividends received rel PE vom SE. aaeasieee 
patents, &c., and after deductions for expenses, taxes, depreciation, de- 
pletion, maintenance, repairs and contingencies .—V . 147, p. 748. 


New Orleans Texas & Mexico Ry.—Larnings— 


September— 1938 — 1937 1936 1935 
Gross from railway - - - - - $135,855 $126,910 $143 ,337 $127,542 
Net from railway... --- —2,171 —27 ,624 4,215 407 
Net after rents._....-- 9,968 —16,800 —1,736 —1,893 

From Jan. 1— 

Gross from railway - ---- 1,746,390 2,007,033 1.496.615 1,276,822 
Net from railway ------ 482,200 751,455 346,43 279,869 
Net after rents___..--- 527 ‘038 784,775 244,972 338,119 


—V. 147, p. 2400. 


Newport Industries, Inc.—Listing—Righis— 

The New York Stock Exc e has authorized the listing of 103,870 
shares (par $1) capital stock on official notice of issuance upon the exercise 
of subscription warrants, making a total of 623,217 shares ap opted for. 

Directors at a special meeting Oct. 28, authorized the £ ening of the 
103,870 shares of capital stock. Such shares are to be offered to share- 
holders of record Nov. 9, on a basis of one-fifth of a share for each share of 

capital stock held at $10 per share. 

he corporation intends to mail on or about Nov. 9, subscription warrants 
to be exercisable only in amounts calling for full shares. Warrants will be 
exercisable at or before 3 p. m., E. 8. T., Nov. 23. 

The corporation. after the above mentioned offer to shareholders has 
terminated. if more than 60,000 but less than 90,000 shares of capital igre 
have been subscribed for, may grant to the holders of its subo: ted 10- 

year 5% notes, series A, and su inated 5% notes, due 1947 for a period 
of 10 days subject to earlier termination as soon as acceptances have 
received from all the remaining unsubscribed shares of capital stock, the 
right to exchange all or any part of such notes for such unsubscribed shares 

of. gonstal stock on the basis of net more than 8 shares of capital stock for 
each $100 of such notes; if, however, the shareholders have subscribed for 
less than 60,000 shares of capital stock, the corporation, instead of offering 
the balance of such remaining unsu bed shares to noteholders, may 
offer such shares to underwriters at a price not below the offering price to 
shareholders. If an offer is made to noteholders, it will be made by letter 
with a letter of acceptance enclosed. If more than 90 ,000 shares of capital 
— have been subscribed for by warrant-holders no further offers be 


mo net proceeds from the VR of all or £250,000 of the 103,870 shares of the 
capital stock will be used (1) to retire 000 indebtedness mat 
within 18 months, as evidenced by a note, (2) to purchase and install two 
new steam boilers at the pee! ype 8 plant at Pensacola, Fia., at an 
estimated cost of ee ee 000, one y 3s say remaining cash proceeds (estimated 
at a maximum of approxima 1,600) will, if realized, be available for 
general corporate purposes roy. ibe added to the working capital. 
Income Statement 8 pele Ending Aug. 31, 1938 
{Including operations ‘3 General Naval Stores Co., Inc., wholly owned sales 


subsidiary dissolved in 1937, the net assets and iness of which were 
taken over by Newport Industries, Inc.| 
Belt BOE |. initminsancadtnbatn concsbhshstboscconspconapdnn $2,396,332 
Cee re oe... namennthlinonaninnadnanhe saan 2,099,395 
Selling, general and administrative expenses-_-.-.-...--.---------- 290,394 
Profit from o SE cacdnwsorenainenitinedninaenhadaen $6,542 
Other income. a dhancestebue> ddtingkh shbhncbn hte 16,288 
Teatal INGO, 2ccoc cccctnarnpecatedanchibenscoastenaatnda $22,830 
Inetehe GORUOMOES . «on ccc nccescesarosccpeccsnenedsambenen « 45,310 
Compeny s proportion of operating loss of Armstrong-Newport 
« CO % IMM) .. - cc cccccvonsecccnedeenesesushceresne 40,409 
Wet Gail. . cc cccssccccccctadbancnccctadasgueeubgsoanas $62,889 


New York Chicago & St. Louis RR.—Bondholder Files 


Suit to Collect on U npaid Notes— eT as ea a 
A suit for $37,000 against the com: omeeer 1e New Yor 

aga Comm . This is the first suit for payment in full on the 6% notes 
of the road that has been filed ia the Su Court. naleaty bad 164 
suits, totaling $168, a for full fall pagans of the notes 
filed in themunici City. The New York “gua” 
that about 70 of the a aoteholders who had filed suit had eac 
paid $1,067 by the railroad, payment being before ju: t had 

returned. Settlement of the remaining 94 suits now is ex: 
on the same basis before the ,udgments are returned. 


$2,382,500 Notes Undeposited— 
Company on Nov. 1 notified the New York Stock Exchaage that the 
resent total of 4-year 6% notes, -. Os. 1938, which have bean deposited 

BE $12,611,500, leaving undeposited $2,383 .500. '—V. 147, p. 2696. 


New York Connecting a mirsinge— 


jue i 


f il $219 827 $181521 $231,280 
Gross from railway. .---- 4 J ‘ 

railway... 154,168 95109 194.47 184/447 

ot er me... 79/514 38.086 134/529 116,646 

Pa Te all 1,809,327 1,990,317 2.106.915 2.025.559 
railway... ’ ’ , . . . . 

at haus valleen. 1'250085 1.516.373 1.635.749 1.549.357 

% after rente........ 621:880 986.774 1,055,092 935.044 


N 
—Vv. 147, Pp. 2096. 


New York Shipbuilding Cor 
The Union Trust oy x8, Pittsburgh 
sale to it of 
1946 to exhaust the yo -magt 
accrued interest.—V. 147, p. 


.— Tenders— 
until Nov. 25 receive bids for the 


not esceeding 102% a 


Piet 30-year 5% gold bonds due Nov. R 
2s 26 at prices not 











2872 Financial 


New York & Honduras Rosario Mining Co.—£arnings 


Period End. Sept. 30— 1938-——-3 Mos.—1937 1938—9 Mos.—1937 
= Net profit......... $189,926 $248 328 $529,158 $658 ,443 
Earns. per sh. on 188 ,367 

shs. (par $10) cap. stk. $1.00 $1.32 $2.80 $3.49 


x After charges and Federal] taxes. 

Note—No mention made of provision for surtax on undistributed profits. 
—V. 147, p. 1786. 

New York & Queens Electric Light & Power Co.— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 




















ERR <2 9 158,517,585 158,693,835 667,937,613 629,634,791 

Operating Revenues— 
From sales of elec. energy $5,524,039 $5,306,121 $23,808,726 $22,502,907 
Other oper. revenues. - - 127 ,865 134,291 516,64 568,783 

Total oper. revenues.. $5,651,904 $5,440,412 $24,325,375 $23,071,691 
a Operating expenses--- 3,437,395  3,063.894 13,735,241 11,892,358 
Depreciation. --.--.-..-- 402,915 06,526 1,892,804 2,036,304 
Taxes (incl. provision for ; 

Federal income tax) -- 923,104 1,129,364 4,295,930 4,559,872 

Operating income__._. $888,489 $740,628 $4,401,399 $4,583,157 
Non-operating revenues - 13,479 3,333 24,570 12,748 
Non-oper. rev. deduc’ns 1,404 3,378 12,277 13,494 

Gross income. -___.--- $900 ,564 $740,583 $4,413,692 $4,582,411 
Int. on long-term debt - - 300,000 218,750 1,002,292 875,000 
Miscell. int., amortiz. of 

debt disct. & exp., &c- 25,998 48,415 184,235 136,371 

Net income. -.-.-.-.--- $574,566 $473,418 $3,227,165 $3,571,040 
Dividends declared on preferred stock._....._.- 63 ,42% 60,755 

Balance available for divs. on common stock... $3,163,743 $3,510,285 

Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos,—1937 
a Includes maintenance 

expenditures of....-- $290,885 $256,339 $1.138,060 $1,081,970 


—V. 147, p. 1043. 
New York State Electric & Gas Corp.—Earnings— 











12 Months Ended Sept. 30— 1938 1937 
CO nb casncentposeesaueetaaece $24,162,282 $22,/97,179 
OSEREEE GEDERIGS, DC. n oconcdndacsecdwcndwwica 14,785,248 14, ,001 
PPO Gr POREPIONES..... come mccccacccaeswncecs 1,572,669 1,£49,112 
ES no watednin en éaianiecebaw s 2,670,505 2,075,151 

IS wns as shtick te Sats ascasanin eiien dia ier arekin $5,133,860 $4,630,914 
Gn cwanuee Gn naomentindbbememe 70,731 371,027 

tal ee eitmbamr ne ie 5,204,591 ,001,941 
Oe SO Go eniccccrcccacccccswencse wy 395 #3 692'997 
Interest on unfunded debt.-........-........-.- 51 625,735 
Amortization of debt discount and expense. _____-_- 141,18 001 
Amortization of miscelienous suspense__..._-__-_-_ 73,313 101,891 
Interest charged to construction............___- Cr82,6 Cr25,521 

PONE INGER ciktiictintddcnnindsisdin ace $2,183,895 $1,439,838 


Note—This statement includes operations for the full periods of companies 
—— iato New York State Electric & Gas Corp., irrespective of tne dates 
of mergers. 


Officials to Testify Before Commission— 

° The Appellate Division, ‘[hird Soyo of the New York Supreme 
Court, unanimously refused on Oct. 31 to review a Supreme Court decision 
that Howard C. Hopson and five other individuals must appear before the 
Public Service Commission in its investigation of the corporation. 

Those sub) maed, besides Mr. Hopson, are Frederick 8. Burroughs, 
Daniel Starch, Amy H. Starch, Helen M. Wetherell and J. I. Mange. 
They must present records of their association with the investigated utility 
and their activities in other corporations in the last 10 years. 

The Appellate Court also turned down the motion of the corporation to 
stay the investigation until the Commission was more specific about what 
it was seeking.—V. 147, p. 2540. 


New York Steam Corp.—Earnings— 


Period End, Sept. 30— 1 On Mos.—1937 1938—12 Mos.—1937 




















Sales of steam, M. lbs-_- 21 894,832 10,213,132 10,461,255 
Operating Revenues— 
From sales of steam_... $825,737 $822,218 $9,858,539 $9,844,914 
Other oper. revenues --- 1,840 3,157 :736 55,572 
Totaloper.revenues._. $827.578 $825,375 $9,912,325 $9,900,487 
a Operating expenses... 1,013,817 1,055,757 6,577,647 6,375,543 
Depreciation. ~......... ,610 47,050 383, 502,849 
OE, Oe 340,724 310,094 1,566,294 1,424,796 
_ Operating income.... x$596,574 %*$587,526 $1,384,763 $1,597,298 
Non-oper. revenue- - --- 18,481 19,023 75,869 09,535 
Non-oper. rev. deduc’ns 7,706 10,290 30,136 40,791 
Gross income---___-_-_- x$585,799 x$578,793 $1,430,496 $1,666,043 
Int. on long-term debt-- 467 ,788 352,307 1,523,293 1,413,831 
Miscell. int., amortiz. of 
debt disct. & exp., &c_ 74,447 58,598 267 ,019 237,910 
Net income-_-_-_-_- __.- x$1,128,034  x$989,698 9,81 14,301 
b Dividends declared on preferred -- ig PS tude A = se = $13 758 
EE ee eee Slee ee $359,817 $299 457 
Period End. Sept.30—  1938—3 Mos.—1937 1938—12 Mos.—1937 
alncludes maintenance 
ex itures of....._--. $217,789 $240,350 $996,380 $952,151 


Cumulative preferred stock dividends in arrears at Sept. , amounted 
to $624,486 in 1938 and $312,243 in 1937. alee 
x Deficit.—V. 147, p. 2540. 


Niagara Hudson Power Corp. (& Subs.)— Farnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.-—1937 
Operating revenues - - -- - $19,737,493 $21,617,543 $82,765,600 $87,270,334 
Oper. revenue deduct’ns 13,997,762 x15,584,862 57,801,523 «57,704,718 




















_ Operating income.-_-_- $5,739,732 $6,032,681 $24,964,077 $29,565,616 
Non-oper. income (net) _ 117,083 51,761 437 ,018 297 ,767 
Gross income__-_-_-_-__-_ $5,856,815 $6,084,442 $25,401,096 $29,863,383 
Deduct’ns from gross inc 2,582,448 2,703,052 10,291,530 10,844,718 
eee eee wee $3 ,274, ’ ’ , , , ’ 

yg < 367 $3,381,390 $15,109,566 $19,018,664 
su eS ene 1,827,455 1,876,638 7,366,067 9,021,236 
Net income- -----_--- $1,446,912 $1,504,752 $7,743,499 $9,997,429 
Divs. on pref. stocks - - - 606 ,006 573,677 2,423,692 1,616,350 
re $840,906 x$931,075 $5,319,807 x$8,381,079 

Kwh. ted pur- 
> Pager Soe cond i 1,802,479 2,067,116 7,720,995 8,366,463 

mixed gas (thousand 
cubic feet _-._____.-- 2,053,194 2,166,469 10,084,558 10,187,964 

Sales of natural gas, 

site wos Wie hai 27,334,519 34,932,374 101,699,315 133,530,231 


x Changed to give effect to major adjustments made later in the year 1937. 

Notes—Operating revenue deductions for the three months ended Sept. 30, 
1938, and Sept. 30, 1937, include $189,748 and $272,674 respectively, and 
for the 12 months ended Sept. 30, 1938, and Sept. 30, 1937, $898,457 and 
$596,669 respectively, representing expenditures incurred in connecticn 
with changing customers’ electric equipment to standard frequency. 
Prior to Jan. 1, 1937, such expenditures were charged to surplus. 








Chronicle Nov. 5, 1938 


No provision has been made for possible surtax on undistributed profits 
for the calendar year 1938 under the 1938 Federal income tax law.—V. 
147, p. 1786. 


New York Telephone Co.—Earnings— 

Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos .—1937 
Operating revenues _-- _- $50,006,700 $50,157,232 $205,011 620 $204 ,813 533 
Operating expenses___._ 35,059,863 35,465,471 141,036,499 138,767 ,730 

‘> 











Operating taxes__._._____ 7,960,137 504,367 30,698,481 28,636,160 
Net oper. income__._ $6,986,700 $7,187,393 $33,276,639 $37 409 ,642 
Other income (net) __-__- 574,325 635,988 1,896 ,480 2,405,761 
Total income __-- $7,561,026 $7,823,381 $35,173,119 $39,815,403 
Interest deductions __--_-_ 1,310,613 1,180,429 5,045,941 4,120,812 
Total net income-__--_- $6,250,412 $6,642,952 $30,127,178 $35,694,592 

7 


7 
Dividends 8,493,500 33,704,000 34,990,250 
$1,850,548 $3,576,821 sur$704,342 


8,426 ,000 


$2,175,587 





Balance, deficit ___--~- 
—V. 147, p. 2400. 


North American Edison Co. (& Subs.)—Earnings— 
12 Months Ended— Sept. 30, '38 June 30.38 Sept. 30, °37 











Operating revenues: Electric-------- $78,627 554 $79,454,069 $81,317,001 
I a ce tusk sertay cessnen taki vesanas teairarpe aie 3,090,206 3,100,919 3,155,117 
ER ETE Sy SRNR A ES 2,312,686 2,341,840 2,378,046 
NR eas ae 10,382,798 10,621,745 11,215,624 
CS. ute. Pais. coe enbenane 482,073 97 182 663 ,699 
pS ee 703,541 759,829 884 ,426 
Total operating revenues___----_- $95,598,858 $96,805,584 $99,613,913 
OnGNINE EEE. «. «cdo cancncgmas 32,622,747 33,376,850 33,351,087 
WE. oo 5 Pec un boecacoaee 6,488,656 6,592,308 »307 ,224 
Taxes, other than income taxes -- -__-_ 11,845,302 11,685,661 11,011,787 
Provision for income taxes --------- 3,233,591 2.800.957 3,515,625 
Prov. for Fed. surtax on undist. inc_- 155,279 155,279 211,9% 
Approps. for deprec. reserves_-_--.-.-- 13,037,022 13,579,017 13,484,113 
Net operating revenues__-____.-._-$28,216,260 $28,615,511 $31,732,139 
Non-operating revenues. .-....----- 149,850 210,599 381,102 
bts ROO. 5 onic pendetencan’s $28,366,111 $28,826,109 $32,113,241 
Interest on funded debt-_----------- 7 1 3 


12,361,049 12,356,081 12,408,351 
8 883 ,93 





Amortiz. of bond discount & expense. 887 ,02 ¥ 76,411 
Other interest charges___.._...--.--- 170,834 174,439 347 ,287 
Int. during construction charged to 

property and plant........------ Cr173,.483 Cri193,567 Cr88,149 
ae, Se Te tai eee inh ie Se 4,433,928 4,442,609 4,824,553 
Min. ints. in net income of subs------ 1,102,023 1,125,603 1,295,296 

Balance for dividends and surplus__ $9,584,733 $10,037,011 $12,649,491 
Divs. on No. Amer. Edison Co. pref. 

OE, bs cnidvckisncsawbaaenmains 2,206,140 2,206,140 2,206,140 





Bal. for com. stock divs. & surplus. $7,378,593 $7,830,871 $10,443,351 

Note—The provisions for Federal surtax on undistributed income shown 
for the 12 months ended Sept. 30, 1938, June 30, 1938, and for Sept. 30, 
1937, are those made in Dec. of 1937 and 1936 for the respective calendar 
years.—V. 147, p. 899. 


North American Light & Power Co. (& Subs.)—Earns. 


12 Months Ended Sept. 30— 1938 1937 
Ce IIE, 6 ows ccaneodsbakou-csenene $14,919,699 $15,333,767 








Operating expenses, maint., taxes & deprec----_--- 10,742,110 10,778,278 
Net operating revenues._.....-.....--------- $4,177,588 $4,555,488 
Wom-OpetOtENS TOV... 5 cc ce sc cncscednonce 890,732 726,383 
I a nO $5,068,320 $5,281,871 


1,869,848 1,930,771 


Interest charges of subsidiaries_--_.........----- 
893 329 870,671 


Dividends on preferred stocks of subsidiaries - - - - - - 





Minority interest in net loss of subsidiaries__...._.. _----- Cr688 
Int. charges of North American Light & Power Co_ 1,230,416 1,234,507 
Bal., before net results of opers. of Illinois lowa 
Power Co. and subsidiaries____.......----_-- $1,074,727 $1,246,609 
x Net results of opers. of Illinois lowa Power Co. 
i PN Sib os cr eeben as ULUibbaeen -- iéniokhe 36,200 





Balance carried to consolidated surplus- ------- $1,074,727 $1,282,808 


x For the seven months ended May 1, 1937, representing excess over 
preferred dividends of Illinois Iowa Power Co. accumulated, but not declared 
of the consolidated net income of that company and subsidiaries. 

Notes—(1) On May 1, 1937 there became effective a plan of recapitaliza- 
tion of Illinois lowa Power Co. (formerly Lilinois Power & Light Corp.) asa 
result of which the former majority interest of North American Light & 
Power Co. and subsidiaries in the stock of that company was reduced to a 
minority interest. The consolidated income statement for the 12 months 
ended Sept. 30, 1937 does not include the operating revenues, maintenance 
and other details of the consolidated income statement of Iltinois lowa 
Power Co. and subsidiaries, but includes the net results, only, of their 
operations for the seven months ended May 1, 1937. 

(2) The provisions for Federal surtax on undistributed income are those 
made in December of 1937 and 1936 for the respective calendar years. No 

rovision for surtax on undistributed income was e from income of 

‘orth American Light & Power Co. for the year 1937, the net income of 
$697,480 shown by the corporate income account of the company being 
more than offset by losses charged to surplus (deficit since Dec. 31, 1932) 
which were considered by the company’s officials to be deductible in de- 
termining taxable net income. 

(3) The foregoi statement does not reflect the provision made by 
charges to surplus (deficit since Dec. 31, 1932), or to reserves previously 

rovided, for adjustments of values of properties and investments, 
ncluding loss on sale of property, which may affect the availability for 
distribution of the balance shown above.—V. 147, p. 1786. 


North Penn Gas Co. (& Subs.)—Earnings— 














12 Months Ended Sept. 30— 1938 1937 
CRIES TOI, 6g tin ncncccaciodnecromcenccons $2,528,345 $2,597,139 
Non-operating revenues (net)......--..----..-- 26,105 29,902 

Totel qvens cneMiGGhn a 5.6 inn ceed cadisoccocda $2,554,450 $2,627,041 
Operating expenses and taxes_.....-..---------- 2,095,579 2,067,791 

Tih Gi, i RENE So woke’ $458,871 $559,250 
Interest on funded debt... .......-...-.-.------ 189,750 201.667 
Interest on unfunded debt.........----.------..- 1,156 1,704 
Amortization of bond discount & expense- -- ------ 11,298 13,883 

TRONS © Ec in. Shep abbas endandsneoe $256,666 $341,996 
Dividends accrued on preferred stocks: 

$7 cumul. prior preferred... ....--....-.-.--.--- 44,515 44,991 

Bd GE, BNE, nn oa ob nowe ctdd dhowhe ewes 92,120 92,120 

a eM Nn RN en cy cb ccm I sn ws th $120.031 $204,885 


Balance 
—V. 147, p. 1202. 
Northwestern Bell Telephone Co.—Earnings— 











Period End. Sept. 30— _1938—Month—1937 1938—9 Mos.—1937 
Cpareting revenues ___-- $2,895,552 $2,889,031 $25,334,578 $25,211,429 
ncollectible oper. rev-- 8,753 7,509 85,951 80,847 
Operating revenues... $2,886,799 $2,881,522 $25,248,627 $25,130,582 
Operating exponen fotes 1,926,924 1,781,495 17,302,655 16,958,935 
Net oper. revenues ----- * $959,875 $1,100,027 $7,945,972 $8,171,647 
Operating taxes_-_------ 372,487 394,651 3,337,876 3,253,729 
Net operating income. $587,388 $705,376 $4,608,096 $4,917,918 
Net income__-_-_-....-- 557 ,532 678,375 4,287,872 4,653,116 


—V. 147, p. 2097. 
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North Texas Co. 
Period End. Sept. 30— 


(& Subs.)—Earnings— 
1938—Month—1937 1938—12 Mos.—1937 














Operating revenues __ --- $113,459 $121,127 $1,363,677 $1,420,982 
aO ee re 61,044 65,404 768.165 760.709 
Maintenance. _..._._.- 18,085 16,304 210,57: 178,433 
‘(  * agai ithe shee 11,316 10,012 136,603 139,850 
_ Net oper. revenues -_ $23,013 $29 407 $258,336 $341,990 
Menage: Gneome (net). ) bk e een 48 
eb ee ag, ee $23,013 $29,407 $258,352. $342,038 
Retirement accruals_--- 10,862 12,093 134,679 
Gross income- -_------ $12,151 $17,313 $123,673 Prior 
Equipment note interest 346 598 § ‘615 | year’s 
- - figures 
Balance - - - - - oa tome = $11,805 $16,715 $118,058 | not 
Int. on Ist coll. lien bonds—public: Fixed int (3%) 50,613 | comparable 
nD Cn ean 50,554 
Net income after income interest ________-_- 25 Be 316.801; 


a Includes North Texas Co., only from date of incorporation on March 2, 
1938.—V. 147, p. 2252. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Oct. 29, 1938, totaled 26,682,548 kilowatt-hours, an increase of 2.3% 
compared with the coresponding week last year.—V. 147, p. 2697. 


_Northwestern National Life Insurance Co. (Minn.)— 
15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, par $5, payable Nov. 10 to holders of record Oct. 31. <A like amount 
was paid on May 10, last, and a dividend of 15 cents was paid on Nov. 15, 
1937.—V. 146, p. 285. 


Ohio Associated 


Telephone Co.—Larnings— 
Period End. Sept. 30— 


1938—9 Mos.—1937 

















) 1938—Month—1937 
Operating revenues -_- _ __ $62,260 $61,476 $553,858 $546,423 
Uncoliectible oper. rev_-_ 70 179 636 1,614 
Operating revenues -_-- $62,190 $61,297 $553 ,222 $544,809 
Operating expenses --_ ___ 40,373 39,807 369,262 343 386 
Net oper. revenues --- $21,817 $21,490 $183 ,960 $201 ,423 
Operating taxes________ 6,331 6,608 62,434 51,065 
Net operating income-_ $15,486 14,882 $121,526 : 58 
a bay seit $ $121,526 $150,35 
Ohio Electric Power Co.— Earnings— 

_3 Months Ended Sept. 30— 1938 1937 1936 
Cee eee ee $338,498 $329,138 $293 ,796 
Operating expenses________________ 245,585 239,244 225,301 

ee es 2S a 92,91 89 894 68 ,495 
Interest on funded debt___________- #32 000 #38000 $35,000 
Interest on unfunded debt________ __ 9 537 9,908 11,203 
Amortization of debt discount & exp - 4,372 4,372 4,372 
Amortization of loss on property aban- 

CE es 10,948 10,948 10,948 

NR is od eh ee $33 ,056 $29 666 $6 .972 


x Before provision for Federal income tax. 
Merger Effectwe Nov. 1 


See Marion-Reserve Power Co.—V. 147, p. 2541. 


Ohio Power Co.—Bonds Called— 

The company will redeem on Dec. 1, 1938, at par plus a premium of 2%, 
all of its outstanding first and refunding mortgage gold bonds, 414% series 
D, due June 1, 1956. Bonds will be redeemed on and after Dec. 1, 1938, 
upon presentation at the Corporate Trust Department of Central Hanover 
Bank and Trust Co.—V. 147, p. 2697. 


Oklahoma Gas & Electric Co.—Fuarnings— 








Years Ended Sept. 30— 1938 1937 
I yy ows cn otk ae melnuae $13,278,881 $12,956,324 
Operating expenses, maintenance and taxes__._._-_._._ 7,604,220 6,900 ,927 

x Net operating revenue________.._______-._-- $5,674,661 


$6 ,055 397 
645 


Other income (net) 1,520 2, 











x Net operating revenue and other income- -- - - - $5,676,181 $6,058,042 
Appropriation for retirement reserve__..._____-_- 1,200, 1,200,000 
EE he AM TOO EET “$4,476,181 $4,858,042 
Interest charges (net)................-...--.-- 1,735,158 1,808,017 
Amortization of debt discount and expense----_-- 270,415 290,189 
Amortization of limited-term electric investments 19,196 14,376 
Other income deductions._____._____-_- CRE RROTA es * 43,543 34,849 
ir a ce le ee $2,407,869 $2,710,610 


—V. 147, p. 2697. 


Okonite Co.—$1,500,000 Bonds Placed Privately—The 
company announced Oct. 31 that it had concluded arrange- 
ments for the sale of $1,500,000 414% 15-year sinking fund 
debentures to a local life insurance company. The sale was 
negotiated by the Paul Hammond Co. 


Proceeds of the sale will be used to retire on Dec. 1, next, $1,100,000 of 

por Rm oy sama 8 outstanding 5%s of 1942, at 102, and to increase working 
he new 4%% debentures will constitute the entire outstandi 

indebtedness of ‘the company. oe 


Bonds Called— 


The company announced that it will redeem on Dec. 1, 1938 all of its 
outstanding 15-year 544% sinking fund debentures, series A, due 1942, at 
102 and accrued interest. Payment will be n ade on Dec. 1 upon presenta- 
tion of the debentures at the Bank of the Manhattan Co., New York: The 
First National Bank of Boston, Boston; or Continental Illinois National 
Bank & Trust Co. of Chicago, Chicago.—V. 147, p. 2698. 


Oliver Farm Equipment Co.—Liquidates Bank Loans 
Through Sale of Inventories— 


The company has paid off its bank loans in full, according to C. R. 
Messinger, Chairman of the Board. At the same time it is learned that the 
company has completed arrangements whereby, if it wishes, it can obtain 
additional working capital in the future without resorting to the sale of 
ade ~~ yey t. 31 made the final 

Jon pany on Oct. made the yment against its bank indebted- 
ness which on Dec. 31, 1937, saleumeell te $6 ,600 ,000 and at the peak late 
in 1930 totaled close to $17,000,000. 

The company obtained the funds necessary to pay off this indebtednes 
ee aS the liquidation of inventories and receivables 
—v. s § , 


Otis Steel Co.—Earnings— 


—————3 Months Ended———————_ 9 Months 
Mar. 31,38 June 30,38 Sept. 30,'38 Sept. 30,’38 
$142,809 loss$81,433 loss$26,960 $34,415 


Pro! 
Bond int. & amort. of 





bond disc’t & expense - 170,188 168 ,668 168 ,636 507 ,492 
Depreciation -_ __--_-_---- 270,000 270 000 270,000 810,000 
Faas iahaate tndetaiah alii $297 379 $520,101 $465,596 $1,283,076 
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Pacific Public Service Co.—To Reclassify Stock— 

The company proposes to reclassify its stock. Stockholders have been 
asked to send their consent to the proposed capital changes. two-thirds 
assent from each stock class being essential to warrant adoption of the plan. 

The terms of the reclassification call for the conversion of 300,000 out- 
scanding shares of second preferred stock which is entitled to $1 a share 
annually in non-cumulative dividends into 60,000 shares of first preferred 
$1.30 stock and 280,000 shares of common stock. Non-voting common, 
J anc 262,048 shares are outstanding, would be converted into common 

The effect of the changes would be to leave the company with 466,334 
outstanding shares of $1.30 cumulative first preferred and 742,048 shares of 
fen stock. Both classes of stock would have voting rights on a share 

asis. 

__ The present capitalization consists of 406,334 shares of first preferred, 
300,000 shares of second preferred, 200,000 shares of voting common and 
262,048 shares of non-voting common stock. 

The Standard Oil Co. of Calif. owns 19% of first preferred stock, 90% 





of second preferred and voting common stock and 6% of non-voting 
common. he remaining 10% of second preferred and voting common, 


with the exception of a few shares of voting common, are held by Pacific 
Lighting Corp.—V. 147, p. 1203. 


Parker Pen Co.—25-Cent Dividend— , 

Directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $10, payable Dec. 1 to holders of record Nov. 15. A like 
amount was paid on Sept. 1, last and compares with 3714 cents paid on 
June 1 last and dividends of 50 cents per share paid in each of the five pre- 
ceding quarters. See V. 144, p. 785, for record of previous dividend pay- 
ments.—V. 147, p. 429. 

Pennsylvania Gas & Electric Co. (& Subs.)—Earnings 

12 Months Ended Sept. 30— 1938 1937 

$1.08) oS $1,050 ,046 


SERIES EIA PS eS ES PO 
Non-operating revenues (net).....-.----------- 496 73,132 
$1,123,178 
780,85 





ee OTE. Cg. wn ckcccnnccocununnaee $1,108,311 
785,45 











Operating expenses and taxes..........-..------- 451 38 
SEE TI LEA LIN A: SL LAD TEN $322,860 $342 326 
Interest and other charges of su patsy companies - 12,915 13,205 
Interest and other charges of Pennsylvania Gas & 
MIIEE STE. &: «: dh ats chet etn neice cnet aan ne ciao 231,403 264 ,022 
pi ng alls te, Spt Rg Ay on al pk Eco oe $78,542 $65,099 
x Dividends accrued on preferred stock of Penn- 
sylvania Gas & Electric Co_......-.-.-..------- 105,000 105,000 
TRI, in isc tateeses amare enmd $26,458 $39,901 


x Reflects deduction for full preferred stock dividend requirement of 
Pennsylvania Gas & Electric Co. at the rate of 7% per annum. Dividends 
were paid in full to Jan. 1, 1936. In the period April 1, 1936 to April 1, 
1938, inclusive, the preferred dividends were paid in part, but no dividends 
have been paid since the latter date. There is now an accumulation of 
agemped dividends, in arrears, of 104%, or $10.25 per share._-V. 147, p. 

4. 


Pennsylvania Gas & Electric Corp. (& Subs.)—JLarns. 
Period End. Sept. 30— 1938—9 Mos.—1937 1938—12 Mos.—1937 














Operating revenues..-. $3,678,621 $4,026,742 $5,047,011 $5,387,286 
Non-oper. revenues (net) 44,802 66,474 60,278 92,416 

Total gross earnings-. $3,723,423 $4,093,216 $5,107,288 $5,479,702 
Oper. expense and taxes 3,055,272 3,122,740 4,086,643 4,134,629 

Net earnings-_.--_---- $668,151 $970,476 $1,020,645 $1,345,073 
Interest & other charges 

of sub. companies. --- 458 ,619 486,476 612,126 654,525 
Interest & other charges 

of Pennsylvania Gas & 

Electric Corp. -_-..---- 188,075 214,326 254,354 289 ,862 

Net income-------.-- $21,457 $269 674 $154,164 $400,686 
x Dividend accrued on 

pref. stock of Penn- 

sylvania Gas & Elec- 

wie Clit. 2s avdis. 157,503 157 ,500 210,008 210,000 

pL ae epee def$136 ,047 $112,174 def$55,839 $190,686 


x Reflects deduction for full preferred stock dividend requirements of 
Pennsylvania Gas & Electric Corp. Dividends are not currently bein: 
paid and at Sept. 30, 1938 the amount of dividends in arrears on sai 

referred stock was as follows: 10,000 shares 7% pref., 254% per share, 
a0 ane: 20,000 shares $7 preferred, $2.62 per share, $52,500.—V. : 
Dp. 4. 


Pennsylvania Glass Sand Corp.— Bonds Called— 

A total of $51,000 first mortgage 444% sinking fund bonds maturi 
Dec. 1, 1960 have been called for redemption on Dec. 1 at 102% an 
accrued interest. Payment will be made at the New York, tee 1g 
and Boston offices of Brown Brothers Harriman & Co.—V. 147, p. 2699. 


Pennsylvania Power & Light Co.— ELarnings— 
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—-1937 





Operating revenues- - -- - $3,250,771 $3,153,458 $38,592,229 $38,427,247 
Oper. exps., inci. taxes. 1,866,942 1,811,040 22,083,785 21,756,255 
Amortiz. of limited-term 

investments--.---.--- OTE c Saeseee eee oe 
Property retirement re- 

serve appropriations- - 218,333 210,000 2,695,000 2,515,000 

Net oper. revenues_-- $1,164,484 $1,132,418 $13,805,964 $14,155,992 
Rens for lease cf plant. . 320. kaso k 2) ime sHSK yy KE Sohne 5,1 





Operating income- --- 


Other income (net) --~ --- 


$1.164.484 $1,132,418 $13,805,964 $14,150,794 
7,117 14,215 153,312 223 123 








Gross income----.---- $1,171,601 $1,146,633 $13,959,276 $14,373,917 
Interest on mtge. bonds 453 ,750 453.750 65,445,000 5, ,000 
Interest on debentures- - 50,000 50,000 ,000 ,000 
Other interest and deduc. 12,489 14,189 193,011 213,645 
Interest charged to con- 

pith. oc cckct sue Cr629 Cr3 949 Cr8 196 Cr21,198 

Net income....-..--- $655,991 $632,643 $7,729,461 $8,136,470 


Dividends applicable to preferred stocks for the 


period, whether paid or unpaid---.----.------- 3,846,546 3,846,544 


$3,882,915 $4,289,926 





Deleaess. os iucsessdon dsbsnsiies andy stab 
—V. 147, p. 2253. 


Pennsylvania Water & Power Co.—Bonds Called— 

A total of $47,000 first refunding mortgage gold bonds 444% series B 
due March 1, 1968 has been called for redemption on Dec. 3 at 103% and 
accrued interest. Payment will be made at the New York Trust Co., 
New York City. 








9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Gross income -.-.-.---.--- «$5,494,382 x$4,901,103 $4,844,625 $4,524,015 
ating expenses. --- 1,716,690 1,363,146 {1,181,200 1, 946 
Maintenance expenses - - | 373,404 264,114 
Renewals and replace- 
ments expense. ---_--- 399,801 357,231 351,420 349,425 
yy Sapa eR ER ie Re 648 888 525,0 535,11 41, 
Interest on fund. debt-- 787 O57 87,701 788,359 791,596 
Tax assumed on interest 30,583 ee eee > ee 
Misc. inc. deductions. - - 6,003 ae eee ae 
Int. charged construct - - CD 2 ee ae ee ee 
Net income. ---_-..--- $1,906,310 $1,831,406 $1,615,126 $1,675,374 
Preferred dividends- --- 80,59 ° ; 58,519 
Common dividends.._.. 1,289,544 1,289,544 1,289,544 967,158 
Wet oe ss nit nied $536,168 $461,263 $244,984 $649,697 


xIncluding $355,777 in 1938 and $292,169 in 1937 other income.—vV. 147, 
page 900. 
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Penobscot Valley Gas Corp. _Harninge— ae 
12 Months Ended Sept. 30— 19% : 
Gross t _ CE $20,491 $18,022 $17,074 
Tyabb tec: seb. pide 12:407 10.020 911 
EE PR CS BE ee 1,136 4 
Taxes—local, State and Federal-- --.-. 1,716 1,958 1,707 
Net operating income_..........- $5,231 $5,047 $5,745 
Non-operating income...........-.- 16 80 96 
rr PO. i sbbdeedboous $5,399 $5,127 $5,841 
Interest deductions._............-.- 6,270 6,270 6,270 
Prov. for retirements & replacem'ts - - 1,347 1,053 951 
eT uebbeoneees $2,218 $2,196 $1,381 


—Vv. ra p. 1350. 


Peoples Gas Light & Coke Co. (& Subs. )-—Fernings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—9 Mos .—1937 
Operating revenues --.-_-- $2. 320,374 $2. 082,111 $30,423,711 $29. 962,092 














Oper. expenses and taxes 464,451 8.652.550 26,030,212 26,021,951 
Operating income_..- $855,922 $429,561 $4,393,498 $3,940,141 
Other income__........ 417 ,223 488,166 1,298,243 1,097 ,687 
Gross income... -..--. $1,273,146 $917.727 $5,691,741 $5,037,828 
Int. on long-term debt-_- 850,570 868,642 2,567,585 2,608,260 
Amortiz. of debt disc- 
count and expense... 59,475 59,337 178,429 177.810 
Other interest charges - - $1,968 96 497 225,611 310,993 
Amortiz. of intangibles 
of sub. companies. _- 52,319 52,319 156,957 156,957 
Miscell. inc. deductions - 17,973 53 ,863 85,811 60,809 
Net income....-.... $210,841 def$212,931 $2,477,347 $1,722,998 
ar meer of net inc. 
final decision in 
sy tigation....... a) teands S - sae 
Balance of net income. aettia3, pasa of0313, ‘ $949,881 $1,722,998 
x Per share earnings. - ~~ $1.45 $2.59 


x After reservation of net Mi as wit Sl 

Notes—(1) The reservation of net income pending final decision in rate 
litigation, shown above, represents the incessse in gas revenue resulting 
from the application of new higher rates as of Feb. 5, 938. after deduct 
the portions of the provisions for the Lllinois Public Utility. 3% tax an 
Federal normal income tax which are applicable to such incr gas 
revenue. Such reservations of net income will e from month to 
month so long as the company is required to impound the increased amounts 
received as a result & the application of the new rates. 

(2) The Ulinois Commerce Co ion has prescribed a new uniform 
system of accounts effective Jan. 1, 1938. The requirements of the new 
system of accounts are sufficiently different from those of the old system 
—— was also prescribed by the Commission) to render roere the 

tion of statements combining the operating results of period of 1938 
those of any prior year.—V. 147, p. 900. 


aaa Corp., Ltd. (Del.)—£ztra and Larger Div.— 

Directors have declared an extra dividend of 45 cents per share in addition 
to a quarterly dividend of 40 cents per share on the common stock. The 
extra dividend was paid on Oct. 21 Oe holders of record Oct. 13 and the 
q uarterly dividend was distributed on Nov. 1 to holders of record Oct. 24. 

dividend of 35 cents was paid on —_ 1, last and one of 20 cents was 
distributed on May 2, last.—V. 146, p. 924. 


Pfeiffer Brewing ie 3 


eae End, Sept. 30— 1938—3 Mos.—1937 1938—9 Mos.—1937 


hake de eae 18,596 $116,521 $440,801 $230,172 
Shares capital sidck ‘ao 429,453 429,453 429,453 429,453 
par fleet tiee tet tet dieetieteta tet ited ’ 4 
Earnings per share----_-_ $0.51 $0. 27 $1.03 $0.54 


x After depreciation and Federal income taxes, but before provision for 
surtax on tributed profits.—V. 147, p. 1500. 

Philadelphia Dairy Products Co., Inc. (& Subs.)— 
Earnings— 

Period End. Sept. 30— 1938—9 Mos. ary 1938—12 Mos.—1937 
x Net income_........- $456,272 $402,508 $362,929 $292,077 


x After all charges.—V. 147, p. 752. 


Philadelphia Rapid Transit Co.—Denied Rehearing on 


Plan— 

The com y has been denied a rehearing by the Public Utility Com- 
mission of Pennsylvania on its plan of transit romeeien which the 
State body rejected in a final order handed down early this month. 

The only aneraetive for oe underliers of P. R. w is to initiate promptiy 


roceedings | recapture, W. W. Montgomery 
for eh ns of — t pose — bn said when canal of the he Osanaio- 
sion’s to grant a rehearing on the P. R. T. zation plan. 


Pointing out that he could not speak for the “B” and nor underliers 
groups, he added that he would that this course be followed eee 

ately regardiess of whether P. te: Fa pealed the final order of the State 
body to the eS He conceded tha that pending a decision by other 
underlier counsel he y taking such steps, but that with 
reaerd to the policy itself, he did nck aa y what other course lay open to the 


2 K. T. tg rig no te nl greene 4 
grant ar ne. oF on er the com w a the finai 
— non | e plan of reorganization to Pine f+ h 4K If an 
t was stated that it must be based on all or any of the 195 
exceptions filed by the company to the State body's final order.—V. 147, 


Phillips Petroleum Co.—Acquisition— 
Purchase by this company of the oil and gas rights to ap 

acres of land in the area adjacent to the discovery well of the Midwest 
Royalty Co. near aque City. eg has been A em gd 
involved was $2,131,400. he largest of the leased blocks p 

Phillips was acres for which it paid $450 000 in cash with $1000 000 
to be paid out of oil that may be produced. The seller of this 

tained a one-fourteenth overwriting royalty interest. The mame 
obliged to drill a minimum of seven wells on the 900 acres.—V. 147, p 75699, 


Phoenix Hosiery Co.— Accumulated Dividend— 
of saeeiadions an the 7% cen, pret, dee’ cor B10, rete Bent 
ons on e cum 
to beldese Gf pecera Mow e payment has bee we mene otene ; 


o 
the twenty-two ctinee Mag oT ee conte d 
March 1, 1933, STG cue on Bas. = 1932.—V. 147, tn 884 ca 5 alias 


Paildes Co.—Erie May Withdraw Plan— 
of the Erie RR. at a h Nov. 2 before Special Master 
‘ered to withdraw the — 


ximately 1,500 





peti val of the plan, the RFC 
and inedultable to the Erie Geel eR, and ies ts subsidiaries 
unduly in favor of Virginia Transportation 

ob Coe: 
objections wi 
ebts to ‘Virginia Transportation would be given pre- 


Proceeds sales of capital assets would be applied to 
‘tale don ae Trat oe =< 


pers Plan would had ate oe acosieatt scale d claims as 
creditors of Pi Tate Den ae leaving cummentite oe © existing mock of 


Pittston Co. 

(4) In proposed redistri redistribution of socio. the 100,000 shares of 
a, Se eee ey A poe = issued would not be fully 
Caacstation Co. and Alleghany Corp. —— 





Nov. 5, 1938 


(5) That Pittston Co., although in default for some years, has been 
receiving hundreds of thousands of dollars annually as income from sub- 
letting of properties, while Erie trustees have not taken direct action to 
preserve this income or to insure its application or use in reduction of 

obligation of Pittston Co.—V. 147, p. 2402. 


Portland General Electric Co.—Farnings— 


{Inclusive of figures applicable to the recently merged subsidiaries] 


9 Months Ended Sept. 30— 1938 1937 
Gross operating revenues______._.____._...._._. $7, 7118. .985 $7 .219.079 


Chronicle 











Operating expenses and taxes___________________ 215 4,134,411 

Net earnings from operations________________-_ $2,626,770 $3,084,668 
Other miscellaneous income (net)____________-_- Dr2 ,065 5,972 

Total net earnings before income deductions__.__ $2,624,705 %3,090,640 
Interest on long-term debt (incl. interest on col- 

E04 EE SAG eee 1,765,810 1,864,424 
Sundry income deductions_____.____.._________._ 223 ,663 166 353 

Wink NN sii inn até cad tia aad alld $635,232 $1,059,863 
—V. 147, p. 2544. 

Porto Rico American Tobacco Co.—Earnings— 

Period End. Sept.30— 1938—3Mos. 1937 1938—9 Mes. 1937 
Sy FEN Be oe dick rteeti $73,292 $109,691 $239 903 $302,304 


x After taxes & charges, but exclusive of com 
of net profit of Congress Cigar Co., Inc.—V. 14 


Power Securities Corp.—Bonds Called 

Bankers Trust Co., as trustee for ounteral trust bonds, American 6% 
Series, has called for redemption on Dec. 1, 1938, $45,600 principal amount 
of the bonds at 101 and accrued Coes Bonds should be presented for 
payment on and after Dec. 1 at the New York office of Bankers Trust Co. 
Certain of the bonds are designated for redemption in part only. Holders 
of such bonds wiil be entitled to receive, upon presentation and surrender of 
the securities, collateral trust bonds, American 6% Series, in the denomina- 
tion of $100 each, of an aegresese Drincipal amount equal te the unredeem- 
ed portion of the bonds. 


Puget Sound Power & Light Co. (& Subs.)—Larnings 


- . eee share 


12 Mos. Ended Sept. 30— 1938 1937 
SE gt ia AIOE ea SP OE oy a $15,902,144 $16,464,876 
a Balance after operation, maintenance and taxes 6,789,406 7,159,166 
b Balance for dividends and surplus. _........- 1,471,532 1,804,508 


a Includes non-operating income—net. b After appropriations for retire- 


ment reserve.—V. 147, p. 2402. 
Pressed Steel Car Co., ine.—-Barnings— 


pated End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
ze S EPO a $249,900 prot$7¢ 316 $941 .73 1 profx682, v3 
arnings per share com $0.0 Nil $1. 


x Includes non-recurring pa A $15. 074 from sale of patents. y nd 


depreciation, interest and taxes.—V. 147, p. 


Radio Corp. of tent a age ad Limited Television Pro- 
grams by Opening of Fair— 

David Sarnoff, President, in a statement, Oct. 20, to the Radio Manu- 
facturers’ Associati on, announced that R.C.A. proposes to take another 
ep toward the solution of the problems that have surrounded television 

y beginning a limited program service to the public from its New York 
sdevitin transmitter on the Empire State Build >. 

The National Broadcasting Co. believes that by the time the World’s Fair 
—_ it _ be on the air with television programs for at least two hours 
each wee 

The R.C.A. Manufacturing Co. has offered and is prepared to sell tele- 
vision transmitters to broadcasters and others who may desire to enter 
this new field, Mr. Sarnoff said, and added that R.C.A. believes that the 
development of its television system has now reached a stage where it is 
practicable to supply television receivers to satisfy the demand of the a 
in those localities ere television a are now, or may become 
available. Therefore, he said, it is planning to manufacture a limited 
Gene of television receivers which it expects to market by the time the 


orld’s Fair opens. 

Public Showing Soon 

Although the National Broadcasting Co., wholly owned subsidiary of 
R.C.A., does not expect to go on the air with a definite television schedule 
until the World's Fair opens, independent television set manufacturers are 
already making preparations to give their je a public showing. The 
receiving sets are expected to retail from $200 

To Pay 20-Cent Common Div.— 

Directors on Oct. 28 declared a dividend of 30 cents per share on the eom- 
mon stock, , poyalte Dec. 14 to holders of record Nov. 7. This will be the 
second dividend paid on the common shares an initial dividend of 20 cents 
per share having been distributed on Dec. 21, 1937.—V. 147, p. 2101. 


Radic-Keith-Orpheum Corp.—Hearing med pended, 

The scheduled hearing on confirmation of the pro amended plan 
of reorganization has been adjourned until Now 2 y Federal Judge 
Bondy .—V. 147, p.. 2701. 


Railway Equipment & Realty Co., Ltd.—Larnings— 
Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Gross (incl. non-operat- 




















ing income) _...-..-- $1,449 age $1,496,064 $5,776,023 $5,950,880 
ting expenses 1:268.737 1.184.335 4,913,028 4,865,630 
; a ee ess 89907 81, d 317 428 
Depreciation. .._..._... 78,347 ¢ x 336,485 
Interest, &c........... 61,801 70,070 ,106 228 ,659 
Balance me Pe l 9,308 41 $7,678. $202,676 
Others pro 0ss$49 ,3 $84,2 
net, incl. meee items Dr1,554 Dri53 Dr62,768 Dr39,481 
Balance, profit... - loss$50 ,862 $84,089 loss$55,090 $242,157 
Consolidated Balance Sheet Sept. 30 
1938 1937 e 1937 
Assets— $ $s Liabilities— . 
Seuatiel assets __ ..27,774,319 26,736,335 | Long-teim debt... 5, 000. 000 5,148,945 
A ih ig a IRS 803,708 1/297.920 Install. contracts. 391,257 #--.---- 
| sneha og ‘i 78,306 108,461 | Bank loans----- -- RRR Se 
Mat'ls & supplies - 254,584 256,100| Accounts & wages. 279,349 368,443 
Deferred charges.. 837,037 916,856 | Accrued interest _- 26,472 22,499 
Dividend payable. --_--.--. 95,812 
Deferred credits.. 212,665 287,849 
Reserves_....---- 4,088,274 3,812,456 
Capital & surplus_19,074,936 19,579,668 
OR pas 8 29,747,955 29,315,673 SE _.29,747,955 29,315,673 
—V. 147, p. 754. 


Railway Express Agency, inc-—_Earnings— 
henpen. dor 2 snsport'n-$12, 190,839 $12,509 -287 $96 804,013 $104,314146 
ror trans "n. 
Other revs. and income - 229 ;220 224,223 1,771,895 1,829,322 





Total revs. & income.$12.729,053 $12.783.510 $98,576.58 $106,143468 
Operating e expenses... -- 7,772.81 8.364 608 624 65,107,87 
Express taxes. ——— <> -- Lie eke Sete eos F'085088 31532048 

n n 

funded debt... ~—=s-:134,069 + ~—«-: 133,491 1.073.607 1,067,385 

Other deductions... > ~~ 7/571 9670 169/994 $2'991 





x Rail transp. revenue $4,303,869 $3,755,119 $30,283,200 $36,353,170 
x Payments to rail and other carriers, express privileges —V . 147, p. 2101, 


Reo Motor Car Co.— New President— 
The election of omens Sam. Peg of the Board as President 


28 the company. Mr. 
Campbell recent! od control of Reo in ® proxy ttle with the former 
management. 


—V. 147, p. 1352. 
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Reliance Steel Co.—Balance Sheet Sept. 30, 1938— 





BF A ssets— Ltabilities— 

Cash on hand & demand dep_. $195,108] Accounts payable, trade_-_-_.-- $243,788 
Notes, accept’s & accts. rec_. x677,240| Accrued taxes, &c______._--- 928 

 iietans ic otambces 1,139,551] Amount due employee—com- 
Other agsets._........____.. SROEES :. RAE. cichittinwosencenio 263 
i a es y368,496} Mortgage payable__-____.---- 86,518 
Deferred charges____________ 70,915] Reserve for contingencies - --. -- 42,500 
Preferred stock (par $25) ----- 783,125 
Common stock (par $2)------ 483,300 

Common stock subscribed for 
by employees.........-.-.-- 2,635 
Capital surplus_.......--.-.-- 713,155 
Earned surplus. ........-... 46,053 
Ee nn > See 2 WE) Ge, er rar Pee $2,498,264 





x After reserve for doubtful accounts of $45,130. 
depreciation of $83,847 


p. 2701 


Republic Steel Corp. (& Subs.)—Farnings— 
Period End. Sept.30— _1938—3 Mos.—1937 


y After reserve for 
he earnings for the 3 months ended Sept. 30 were published in V. 147, 


1938—9 Mos.—1937 








Operating profit_______ $1,351,464 $8,345,258 $2,991,062 $24,578,816 
Adjust. for min. int.... Cr10,149 Cr12,947 Cr31,638 Dr42 ,653 

SII os ichtiay tieisinndiniovten $1,361,613 $8,358,205 $3,022.700 $24,536,163 
pe eee 1,076,536 1,164,486 3,257,253 3,623,988 
pepres. and depl__...- 2,672,633 2,756,563 8,071,884 8,020,705 
Federal income tax..... $__.__- *i, Rage rons *3 ,600 000 

ena $2,387,556 x$3,237,156 $8,306,437 x$9,291,470 
Earns. per sh. on com___ Nil $0.45 Nil $1.28 


* Includes surtax on undistributed profits. x Profit.—V. 147, p. 903. 


Revere Copper & Brass, Inc.—FEarnings— 


{Including Wholly Owned Subsidiary Companies] 














9 Months Ended Sept. 30— 1938 193 1936 
Net operating profit.............- loss$868,736 $4,543,376 $3,134,237 
Interest earned, cash discounts &c.- 65,258 167,318 102,855 

Ne an, onman time loss$803,479 $4,710,687 $3,237,091 
Cash discounts on sales and miscel- 

RES Gs. connewnenenave 233,475 460,422 235.776 
Loss on own bonds purch. & retired.. § ------ 7,345 467 

ae loss$1,036,953 $4,242,920 $3,000,848 
5 EEL 1,008,716 980 ,847 963 460 
interest on begs...........<<---« 270,059 282,291 293,911 
Amortization of bond premium, dis- 

count and expemse............... 43,781 49,540 44,520 
Prov. for Fed. normal income tax... ------ 653 ,000 285,000 

Net income for period_._.....-- loss$2,359,510 $2,277,241 $1,413,957 
Earnings per share on common. .----_- Nil $2.11 $0.39 
—V. 147, p. 1352. 

Reynolds Metal Co. (& Subs.)—Larnings— 

———3 Months 9 Mos. 

Period Bnded— Oct. 1, '38 Oct. 2,°37 Oct.1,°38 Oct. 2,°37 

a Net profit. .......... $225,915 $581,173 $531,684 $1,704,809 
Per share on 
common stock_-_..... $0.15 $0.50 $0.31 $1.46 


gures 
reduction of approximately $135, 
been ed during 


s reflect a change in depreciation policy resulting in a 
from the amount that would have 


the nine months of the year 1938 on the former basis. 


The change is accounted for principall 


by the adoption, as a 


provision, of 50% of the normal rate of depreciation in respect to machi 


and equipment 


nery 
certain plants classified for stand-by use through the con- 


centration of facilities and operations formerly located at separate points. 


—VvV. 147, p. 1645. 
Richmond Radiator Co.—Rights— 


Common shareholders will receive the right to subscribe at par to 10-year 
5 ry convertible debentures of the company, due in 1948, in the ratio of $1 
of debentures for each common share held. The rights are expected to be 
issued in the form of transferable warrants to shareholders of record of 
Nov. 1, and are to expire on Nov. 14. Debentures will be in units of $50, 
$100, $500, $1,000 and multiples of $1,000. The debentures will be con- 
vertible for each $50 face value into 15 shares of comm on stock until Nov. 1, 
1940, 10 shares until Nov. 1, 1942, and six shares thereafter to maturity. 
The offer is subject to prior effectiveness of a registration statement .— 


V. 147, p. 2403. 


Rochester & Lake Ontario Water Service Corp.— 











12 Months Ended Sept. 30— 1938 1937 
Cee VOWED. go Sct ced cccdodcscscccdess $505,808 ($502,165 
ee etd omeeenesadee 184,525 184,755 
Bate regula sommission expense... __----- 6 $37 O00 

er tory co ion expense______-..-- J 4 
General 3 transferred to construction - -- ~~ - Cr2,677 Cr4,995 
Provision for uncollectible accounts. .......-.-.- 720 900 
DE 5 Loednouimadbseaoechbbanswone 24,160 1338 
Provision for retirements and replacements- -.----- 24,499 25,420 

BGs RETO CNN. 3g carn ccddncccosbeonedsoe 127 62,958 
PE ok ap daccactddbbbsconscdbbvewasse 851 +342 
I ee wee eae a 751 2,531 

OE GEES OS 8 SS RI ae 1,157 1,269 
Prov. for Federal income taxes & surtax on un- 

cn capa mmetnougee aman eae 3,273 6,800 

Th. .. . cdccgendiiebbndneanboekmeawt $183,417 $162,936 
OR iin ncbcccdsddesectecctiicantecnnt 1 

Gross te income.........- witinataen wwe = YS $163 ,057 
Interest on Pn «~ttndudisamabvanwdiee © 101, 107 ,052 

ee te nee ncosiabetanaene 
Amortization of debt discount and expense--.---- 10,748 26,314 
Interest eh: 60 COMSITUCHIOR.. 6 5. 5 co co csccccce T5 Crl44 
Prov. for int. on Federal income tax of prior years - 1,666 
Rb aon aa Sti Mnesebesteneee eae $70,891 $28,093 


Royal China Inc.—To Pay 30-Cent Dividend— 

Directors have declared a dividend of 30 cents 
stock, ey Dec. 15 to holders of record Dec. 
was 


share on the common 
. A dividend of 20 —— 


on Aug. 1, last and a dividend of 25 cents per share was distribu 
7. 4202. 


on Dec. 27, 1 —V. 144, p. 
St. Augustine Gas Co.—E£arnings— 














12 Months Ended Sept. 30— 1938 1937 1936 
Gross operating revenue - ----------- $84,407 $79,141 $83 ,265 
Operating expenses _-.-...-.--.------ 56,541 52,441 52,790 

Net operating income-_-------.--- $27 ,866 $26,701 $30,475 
Non-operating income------.----.-- 760 400 473 

GC BRR 6 oti crdiimonscncne $28,626 $27,101 $30,948 
Interest deductions --------.-------- 6,083 6,142 6,285 
Prov. for retirements & replacements 4,187 3,877 iJ 

Net imeome_-_---.--_.----------- $18,355 $17,082 $20,627 
Dividends on preferred stock - - ~~~ - ~- 4,344 4,656 4,770 

me after pref. dividends - - $14,011 $12,426 $15,857 


Net ineo 
—V. 147, p. 1353. 


St. Louis-San Francisco Ry.—Hearings Adjourned— 


‘he ICC has adjourned hearings in the peorgantontion proceedings. 
Bde gm mg set Jan. 9, 1939 as the deadline for filing of by all 
Dp . 











Chronicle 


RFC Counsel Clay at Nov. 3 hearing cross-examined numerous witnesses 
as to whether a commitment had been made between the RFC and New York 
ers and other security holders that the government | agency 
would be adequately protected if the carrier went into bankruptcy. 
Assistant Secretary of State Berle, who, at the time negotiations were 
going on, was special rai adviser for the RFO, testified that to his 
recollection the RFC was promised preferential treacment if the road filed 
under Section 77 of the Bankruptcy Act.—V. 147, p. 2702. 


St. Louis Brownsville & Mexico Ry.—Earnings— 


2875 


September— 1938 1937 1936 1935 
Gross from railway -____- $304,746 $507 309 $369 286 $245,556 
ie from railway..___. —30,886 135,101 39,662 —18, 

Fate rene tent Satie —58,783 112,912 21,599 —42,892 
Gross from railway-____. 5,207,377 6,066,495 4,010,280 3,466,104 
Net from railway._.__- 1,650,201 2,320,228 887,685 785,393 
Net after rents....____ 1,037,977 1,740,328 442,544 419,226 


—V. 147, p. 2101. 


San Antonio Public Service Co.—Karnings— 











Period End. Sept.30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenue --_.. $1,953,028 $1,852,837 $8,242,817 $8,025,632 
General oper. expe: bee 929,865 927,278 4,177,666 4,293,289 
Maintenance--_..._____ 134,805 123,707 62 461,359 
Prov. for retirement_ - -- 192,137 160,283 764,106 645,755 
Gen. & Fed. income tax_ 231,350 211,600 926,800 808,650 

Operating profit.____ $464,872 $429,969 $1,867,624 $1,816,578 
Misc.non-oper.rey. (net) 3,224 1,165 17,885 6,977 

Total income__-_____- $468,096 $431,135 $1,885,509 $1,824,555 
Interest on bonds_.___- 190,000 245,3 7s 981,400 
Int. on other obligations 6,475 5,119 27,142 16,19 
Amort. of bond ount 32,591 7,404 63,199 22,152 
Tax on bond interest ___ 1,933 3,169 7 781 
i; a os cotnen- -siateeanaiiie 2 (3 <icdeaniees ,000 ’ 

« Netincome......... $237 ,096 $170,092 $867,805 $789,026 


Notes (1) No deduction made for surtax on undistributed profits. 

(2) Due to the adoption of a new uniform system of accounts in 1938 
there are certain changes in the classification of a few minor items which 
Pag the comparative figures for 1938 not uniformily consistent with those 

o 


Bonds Called— 

Company announced that it will redeem on Jan. 1, 1939 all o its out- 
standing first mortgage and refunding bonds, 30-year 6% series A, at 110 
and accrued interest. Payment will be made upon presentation of the bonds 
at the New York ortice of Bankers Trust Co., wustee. Holders may elect 
to present their bonds for payment at any time prior to Jan. 1, 1939. and 
receive immediately the full redemption price with intereot to the date of 
presentation.—V. 147, p. 1788. 


San Antonio Uvalde & Gulf RR.—Zarnings— 




















September— 1938 1937 1936 1935 
Gross from railway--.-.-- $84,683 $104,090 97 ,610 $58,833 
Net from railway--..--- ——724 6, 576 —19,102 
Net after rents.......- —27 ,900 —21,478 —6,877 —41,9 

From Jan. 1— 

Gross from railway -...-- 859,219 948,579 958 427 655,465 
Net from railway-.-..-.-. —92,423 91,526 295,994 — 24,740 
Net after rents......-. —376,499 -—182,190 40,033 —244, 
—V. 147, p. 2102 

San Diego Consolidated Gas & Electric Co.—Larnings 

Years Ended Sept. 30— 1938 1937 
Onaiatins COVGE . hb tks is caddbdctncwdcdncs $8,328, $8,159,179 
Operating expenses, maint. and taxes........---. 5,008,834 4,812,124 

x Net operating revenue. .............--.--.- $3,319,935 $3,347,055 
Other income oh Dh dhl bis el nue peindins dbien Per 4,320 

x Net oper. revenue and other income. .......-- $3,320,126 $3,351,375 
Appropriation for retirement reserve.......-.---- 1,340,000 1,285,000 

Gees HONE. Bik bk cwdticinadiccubbcisiineias $1,980,126 $2,066,375 
Etarets 66 TORRE GONG. 6c ccctigensccundnvocoes 620,000 620, 
Amortization of debt discount and expense. --. -- - 61,954 61,954 
Cee? CGE GORE oan ob otcbccccunvenads coe Cr30 ,923 Cr9,169 
Other income deductions. . . ...cccccccccccccees 5,768 116 

Mes MeN... .ceicrbdibsndgscdanchaned ce $1,323,327 $1,393,474 
Earned surplus, beginning of period. __..._..-.-- ,039, ,884,197 
Refund on subscription to San Diego Exposition.-.-  --.-.-- ’ 

Weta. ods og cdesedesduscedonsnbwbnyeseaey $3,362,924 $3,282,672 
i - add’! Fed. inc. taxes applic. to prior years- - 12.649 wttibos 
eR ee etkteaacneibaodsoss |) wan +o) sane 
Preferred stock dividends. -............--.------ 440,475 440,475 
Common stock dividends. ...........-..-..---- 802,600 802,600 

Earned surplus, end of period............----- $2,106,355 $2,039,597 

x Before appropriation for retirement reserve.—V. 147, p. 2255. 

Savannah Electric & Power Co.—Sernings— = 

12 Months Ended Sept. 30— 

Operating revenues _ tp atin did heck iets bien he hac tna $2,230,945 $2,126,585 
a Balance after operation, maintenance and taxes _ 987 ,864 979,112 
b Balance for dividends and surplus__.........-- 36 9 354,459 


1,84 
a Includes non-operating income-net. b After appropriations for retire- 


ment reserve.—V. 147, p. 2403. 


Savannah Gas Co.—Larnings— 
12 Months Ended Sept. 30— 1937 


1938 
$518,481 $483 ,899 


























Seek SMS HOTEENNS.- - -- = --<0-- oan aenkn 2s»: Ea 
ON jon nena then ae pbiedieinh + 24,925 22 659 
Taxes—local, State and Federal__............-- 85,571 60,109 
Mt DIO. Cac ddnviscessdeninbie $216,707 $189,263 
Monneeee: De. casesnesgintocoaubandan 8,636 4,270 
i es ico occ teataanienon en end) py etabareleds milena eee tea ae $225,343 $193 ,533 
FI a ly mane a a ay SP 42°424 43.009 
EGNES CE GUE Dio cent onecscnccncesanesen 1,746 1,699 
ot ertaties ahd tence ap ac ealilaltelis atin’ ai alts alt Sate $181,173 $148,824 
ee eee and replacements _.....--.. 37 ,293 35,409 
Amortiz. of debt discount and expense. __.....-.-.- 3,521 3,620 
POUEES 6 5 cu cnnsccéoadbbdbdsseneosuied $140,359 $109,796 
Pratuwed dividends nccctvidantddtaebenakucawet 28 ,284 28,284 
Net income after preferred dividends. _._......- $112,076 $81,513 
—V. 147, p. 1353. 
Seaboard Oil Co. of Del. (& Sube.)—Earninge— pe 
Ended Sept. 30— 1938 
on + bm Rectan mE y$1,815,094 y$1,853,411 x$1,631,211 
Operating expenses... ------------- 481,474 475,023 357,879 
Opera’ Oe cavnateaweninnie 1,333,620 $1,378,388 $1,273,332 
Other Sr aduacabadbssedsedae . 18,237 20,976 12,387 
Let sn nnnsssasgeeced $1,351,857 $1,399,364 $1,285,719 
Pm ny & depl. Federal taxes, &c_..-. 885,435 847,200 674,651 
Web PeONE.. cw co ccd bapssnnnes $466 $552,164 $611,068 
Mores. per sh. on capital stock. ..-.-- $0.37 $0.44 90.49 


to operators of Kettleman 
e estraction eosts (Kettie- 


After deducting share of products 
Hills absorption plants. y After deducting 
man Hills) and related expenses 


—V. 147, p. 755. 
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Seaford (Del.) Light & Power Co.—Sale— 

Announcement was made Oct. 17 by Mayor G. W. Donoho and the City 
Council that the Town of Seaford, Del. had exercised its franchise privilege 
to buy the entire property of the company, a subsidiary of Fairbanks, 
Morse & Co. of Chicago. he purchase price was given as about $200,000. 


- Se 
Seattle Gas Co.—FLarnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 _ 
Gross earnings--------- $457 ,209 $448,055 


1938—12 Mos.—1937 
$1,941,387 $1,852,686 








Oper. exps. and taxes-- 398 ,503 408,725 1,668,460 1,612,058 
Net earnings... ..--.- $58,706 $39 330 $272,927 $240,628 
Mane inéeress..-..--.« 62,313 63 ,192 250,237 253 501 
Gen. int. (less charge to . a a 
construction)... --- 6,710 Cr2,504 20,530 Cr4,056 
Amort. of reorganization 
expenses applicable to ‘4 
funded debt_-.-..-.--- 597 597 2,388 2,388 
De oe be sie inact te eames $10,914 $21,955 $228 $11,205 


—V. 147, p. 132. 
Sibley Manufacturing Co.—Bonds Called— 
( s.f. bonds ma uring July 1, 1942, 


A total of $193,000 first mor. gage 7 ‘ 
have been called for redemp.ion on Jan. | at 105 and accrued interest Pay 
ment will be made at the Ci.izens & Southern National Bank, Augusia, 
Ga.—V. 145, p. 2406. 


Simonds Saw & Steel Co. (& Subs.)—Larnings— 




















9 Months Ended Sept. 30— 1938 1937 
Gross sales less discounts, returns and allowances-- $4,503,342 $8,281,085 
og ge YE ae eee) 3,151,084 4,656,174 

CRT SC. | sublines eoedpeneanamne $1,352,258 $3,624,911 
CO... no cndbdbontecsheetsvenen 769,125 1,100,123 
Genera) and administrative expenses.........--- 282,925 457,112 
Bad debts written off (less recoveries).........--- 8,869 7,968 

Proetis Trani GPOTAMCMS.. 2. occ sccccccecscccsence $291,338 $2,059,708 
ORE CRE, ceirkcidikadtndtitccdsecwacbedbaties 12,9 36,710 

Profit from operation and other income--.-.--.-..- $304,273 $2,096,418 
ORR SNR. fob da pugs adéncdcasconccanwiscie 28,612 22,313 
Provision for Federal & Canadian income taxes --- 57,0 305,621 
Provision for Federal excess-profits tax......---. --..-- W 
Provision for Federal surtax on undistributed 

SE cc cihbdenesbanswatbathsnstnteanna=  siadnt 164,236 

Consolidated net income. .......--.----.-..-- $218,566 $1,565,411 
CORE GRVUNONEDs c ec Skckdocstisonvoavnnces 99,400 588 ,905 

Consolidated Balance Sheet Sept. 30 
1938 1937 1938 1937 

Assets— $s $ Liabilities— $s $s 
Cash._.........-- 3,715,302 2,228,523] Accts. pay., trade_ 186,773 260,835 
Marketable securs. Accr. Fed., State, 

(cost $184,166)- 5 140,640 Can. & local tax 348,254 869,452 
Accts. & notes rec - 806,378 1,304,937 | Accrued payrolls - - 56,120 114,471 
Inventories, not in Other accr. liabils- 18,999 13,912 

excess of cost or Prov. for add’! staff 

market_._..... 3,400,054 3,803,628 com pensa’n from 
Cash sur. value of Jan. 1, 1938--_- 62,939 179,000 

life insur. pols_ - 70,478 66,325) Serial notes pay_- 1,500,000 —----_-- 
Prepayments - 135,878 79,451] Res. for uninsured 
Notes & accr. res’s, losses under State 

not current. 41,206 24,856 of N.Y. Workm. 

Investments _-_--_- 201,417 294,982 Comp. Law---- 38 ,000 38,000 
i Bias ca ube 4,080,918 3,911,835] Capital stock __--- 2,982,000 3,000,000 
Consolidated surp. 7,258,545 7,379,507 

Total _._....-.12,451,631 11,855,176 Total __..._.-.-12,451,631 11,855,176 





x After reserve for obsolescense of $953 ,455 in 1938 and $956,313 in 1937. 
—V. 147, p. 2704. 


Skelly Oil Co.—Larnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
See sdedibie dant: pe as $9,918,633 $12,019,202 $27,694,508 $31,742,420 

7 439,241 7,761,431 20,380,100 19,697,413 


$2,479,392 $4,257,771 $7,314,408 $12,045,007 
11,624 269,805 ) 





Operating profit. __- 

















Other income__......__- 211, 622 ,243 760 349 

Total income_-_-____-- $2,691,017 $4,527,576 $7,936,651 $12,805,356 
Non-operating charges _ _ 75,623 79,699 218,227 221,662 
) SRN Ce 112,606 115,802 337,819 347 ,409 
pegeee.. depletion, &c_. 1,719,807 2,109,053 5,122,483 6,001,245 
Federal income taxes__- 87,800 312,000 284,700 888,100 

et Be a $695,180 $1,911,022 $1,973,422 $5,346,940 
Earns. per sh. on com. 

NIE ve on a cb ewido $0.60 $1.80 $1.69 $5.02 

Earnings for 12 Months Ended Sept. 30 
1938 1937 1936 

I ie Ee ces ene $37 435,696 $41,225,823 $33,549,079 
Cost, expense and ordinary tax __--_- 27,004,018 26,114,376 22,860,779 

CG DOWER ass tc oweccccecs $10,431,678 $15,111,447 $10,688,300 
IR a er es we ee 979 ,608 1,139,165 1,233,052 

EE SR i  nonnnbowe $11,411,286 $16,250,612 $11,921,352 
Non-operating charges_.__.._.____- 309,394 376,219 341,583 
Sa ee a ae ols Sis we ads ts ts ee wos 53,6 466 ,032 517,977 
Depreciation, depletion, &c__-______-_ 7,596,745 7,755,335 6,120,694 
Federal income taxes__._......____- Cr63 ,300 965,400 380, 

Cs ARR Bina edie nuawe « $3,114,828 $6,687,626 ,560,198 
Loss applicable to minority interest. = ______ ’ 1,803 Cr3 ,037 





Se a eae 
Earnings per share on common_ _____ 
—V. 147, p. 904. 


Socony-Vacuum Oil Co., Inc.—Ezrpansion— 
See Sun Oil Co.—V. 147, p. 2547. 


South Bay Consolidated Water Co., Inc.—Earnings— 


$4,563 ,235 
$4.14 














12 Months Ended Sepi. 30— 1938 1937 
SEE LLL RD $475,376 $473,698 
nn pi inines 146,922 53,043 
Beate Case expense... ._... oun 1,589 1,311 
Other regulatory commission expense_____._____- 710 375 
General pupense transferred to construction—Cr - - 4,017 9,568 
Provision for uncollectible accounts. .__..._._-.- 3,737 9,898 
PE biwecedtncecucsacncnceccoe ,082 27,413 
Provision for retirements and replacements- 13,122 16,250 
Real property taxes. ......-...-..---.._. 918 52,461 
IGN hs ca eeccncicckakactacanc 11,717 5,218 
Sociai security taxes_____-..---------- 2 ee 3,955 2,627 

DAP dcchanshbbewndcnn cecum 1,617 1,049 
LAPUA Atm coberdcncene $214,025 $213,619 
ELEN ET ale aaa 

Gross OS kane ce chweesanceace $214,231 $214,290 
Interest on ihc Eetkind bn ane mea oo 157,07 158,10 
Ini and affiliated companies--.-_ .-..__ i 40,11 

CNS 5G ee cian moocndotbocces 47 31 
Amortization of debt discount and expense- --- --__ 12,176 12,176 
In to construction__............--. r15 71,062 
Prov. for int. on Fed. inc. tax for prior years-_._... 12 163 

Pane lia é Rk aS dig daaue a ean wus $779 $4,482 











Nov. 5, 1938 
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Smith Agricultural Chemical Co.—Pays $1.25 Div.— 

Company paid a dividend of $1.25 per share on the common stock, no par 
value, on Oct. 27 to holders of record Oct. 25. This compares with $1 
paid on Aug. 1, last; 25 cents paid on May 1 and on Feb. 1, 1938; $2 oT 
on Oct. 28, 1937; $1 paid on Aug. 2, 1937, and previously dividends of 12% 
cents per share were distributed each three months. In addition, an extra 
dividend of $2.50 was paid on Nov. 16, 1935.—V. 147, p. 1353. 


Southeastern Gas & Water Co. (& Subs. )— Larnings— 





























12 Months Ended Sept. 30— 1938 _ 1937 
Gross operating revenues..........-..-..------ $626,870 $672,674 
Pi hoa aceiiebahnabetwen nee wd 273 ,862 290,358 
PETRIE E ELE ATER STORET pee 28,951 30,929 
Depreciation and depletion._-_.......---------- 100,513 108,569 
OS™ SRS i ORES ea, ae 48,871 46,428 
NE Cg cs Sibi nuiedt oie aed iee 5,856 2,674 

Tis emanates Wieets.... .. « ccncoccadesectsces $168,816 $193,716 
Wid CREAN 5. Soins Bde wcedbeds keinsn 4,499 5,747 

irra, Ga. 5 ic us ah pak tbe ahem abaya dh $173,315 $199,464 
Charges of subsidiaries..........06i---5<-nuco- 23 ,909 25,862 
Fixed charges of Southeastern Gas & Water Co--_-- 181,083 179,931 

BO I Lak adel cls sane epableng a takai ws od alaiiticad nde aka $31,677 $6,330 
—V. 147, p. 904. 

Southern Colorado Power Co.—Larnings— 

Years Ended Sept. 30— 1938 1937 
CONE POUUIIE Side ndpdcdtnddwteesemace $2,324,463 $2,321,424 
Operating expenses, Maintenance and taxes____-_- 1,355,224 1,289,557 

= Net operating revenue. ...............-.... $969,238 $1,031,866 
Clee DRO es bea he nee ines Fused 560 638 

x Net operating revenue and other income_ _-_-_-_- $969,798 $1,032,505 
Appropriation for retirement reserve_......-..--- 300,000 300,000 

Ce ee ee ee ht dbo anatubuwe $669,798 $732,505 
Re GRE Gs vc cdniesnccdnnnncsscbibwwad 422,729 431,978 
Other income deductions. -_................--- 5,864 6,246 

Se CN on cine cderkdikite od due $241 ,204 $294,280 
Surplus, beginning of period___..........------- 236,541 171,881 
Contributions for extn’s transferred from reserves_ Sse. > heme 
Adj. of reserve for uncollectible accts. and notes__ S| Be ee ee 
RETEST EE RES a FRE: LETT RP Eee soa 

LEE IR Pps A En res net PE $593 874 $466,162 
Dividends on preferred capital stock—cash -__- ~~ -- 85,032 170,064 
Additional provision for Federal income tax and 

interest thereon applicable to prior years-_------ 6,660 55,945 
QU A ia 6b Sh KSSH Shccndcduboar 3,235 3,612 

es, Ge G6 es. « «skis do ccc cooaddeda $498,947 $236,541 


x Before appropriation for retirement reserve.—V. 147, p. 2704 


Southern Ry.—Reported Seeking Int. Rate Cut on 6s, 6%s 

The company, it is reported, is sounding out holders of its development 
and general mortgage 6s and 6%s on the possibility of exchanging those 
issues for lower coupon bonds convertible into common stock. In addition, 
as compensation for accepting a lower interest return, owners of the bonds 
would be given shares of common stock. 

Tentative proposals, it is said, call for placing the higher coupon bonds 
on a 4% or 4%% basis. Exchange of all of the 6s and 6s for 4s would 
effect an annual interest savings of $1,150,000 on those issues. 

Inasmuch as the plan is still in a preliminary stage, the contemplated 
conversion privileges of the new bonds have not been decided upon, nor have 
details of the amount of stock to be given as compensation for acceptance 
of a reduction in the coupons been worked out. 


To Build Express Cars— 


Company announced Oct. 27 that, subject to the approval of the Inter- 
state Commerce Commission as to the issuance and sale of securities to 
finance the cost, it had agreed to buy 25 all-steel 70-foot express cars, to 
be built by the Bethlehem Steel Co., the amount of the order being in the 
neighborhood of $450,000.—V. 147, p. 2704. 


Southern Worsted Corp.—Receivership— 

R. E. Henry, President and Treasurer of the Duncan Mills, has been 
appointed receiver of the corporation, by order of Circuit Judge Oxner, 
following proceedings against the present management by Alester G. 
Furman Jr., investment bankers and others who represent more than 80% 
of the preferred stock and about 3% of the common. The Court found 
that there had been mismanagement by those in control of the corporation 
to the advantage of the selling agents, Herbert Lawton & Co., of which 
concern Stanley H. Lawton, Treasurer of the Soutnern Worsted, is fa 
partner. It was brought out that J. W. Newkirk, President of the corpo- 
ration, is a full-time employee of the selling house.—(‘‘American Wool & 
Cotton Reporter.’’) 


Southwestern Associated Telephone Co.—Farninas— 














Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
Operating revenues.... $101,277 $99,189 $919,550 $868 ,006 
Unco.lectible oper. rev-_- 250 150 1,950 1,150 

Operating revenues_- $101,027 $99,039 $917,600 $866 ,856 
Operating expenses --_-_- 61,158 55,826 558,774 513,349 

Net oper. revenues--- $39,869 $43,213 $358 ,826 $353 ,507 
Operating taxes._...__- 9,750 8,198 84,484 67,271 

$30,119 $35,015 $274,342 $286 ,236 


—vV. 147, 


Spiegel, Inc.—Earnings— 

Period End. Sept. 30— 1938—3 Mos—1937 1938—9 Mos.—1937 
x Net income. -_....._.- $339,412 $704,409 $312,119 $2,122,819 
Earns. per sh. on com stk $0.18 $0.46 Nil $1.44 

x After int. depr. Fed. income taxes, &c. 

Note—No provision has been made. Federal surtax on profits.— 
V. 147, p. 2256. 


Spokane Portland & Seattle Ry.— Earnings— 


N 
et aa “eee 


September— 1938 1937 1936 1935 
Gross from railway_-.-_-- $788,873 $861,673 $846,483 $742,573 
Net from railway_____-_ 264,194 232,289 273,516 309,163 
ne after —— hah Pi he 126,249 87,076 124,017 190,008 

rom Jan. 1— 
Gross from railway -- --- 6,031,733 6,791,137 5,971,041 | 5,525,632 
Net from railway_-_---- 1,615,058 2,208,020 1,954,583 1,984,820 
Net after rents__..._.- 540,624 1,229,954 $22,251 1,058,275 


—V. 147, p. 2103. 


Standard-Coosa Thatcher Co.—Smaller Dividend— 

Directors have declared a dividend of 124 cents per share on the common 
stock, payable Nov. 10 to holders of record .31. A dividend of 25 cents 
was paid on Aug. 10, last, this latter being the first dividend paid since 
a. 3. 1937, when 25 cents per share was also distributed.—V. 147, 
Dp. ° 


Standard Gas & Electric Co.— Weekly Out put— 

Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended . 29, 1938, totaled 
106,527,668 kilowatt-hours, a decrease of 2.5% compared with the cor- 
responding week last year.—V. 147, p. 2705. 


Standard Oil Co. of Calif.—Eztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable Dec. 15 to holders of record 
Nov. 15. Similar amounts were paid on Sept. 15, June 15 and on March 15, 
last. An extra of 55 cents was paid on Dec. 15, 1937; extra dividends of 20 
cents were paid on Sept. 15 and on June 15, 1937, and extra dividends of five 
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eo share were paid in each of the five preceding quarters.—V. 147, 


Standard Oil Co. of New Jersey—To Pay Stock Dividend 


Directors on Nov. 1 declared the r ar semi-annual cash dividend of 
50 cents per share and a dividend of three share of capital stock for each 
200 shares now outstan . Both payments will be made on the $25 
Par capital stock on Dec. 15 to holders of record Nov. 16. An extra cash 
dividend of 50 cents per share was paid on June 15, last, and extra dividends 
of 75 cents per share were distributed on Dec. 15 and on June 15, 1937. 

W. 5. Farish, President and chief executive officer, said the present need 
for large capital expenditures accounted for the decision of the directors 
to declare the current extra dividend in s He explained that it was 
necessary to postpone of the modernization program in the prolonged 
depression because of the decline in earnings, but that “‘in order to do our 
part in stimulating Dusiness recovery and provi greater employment, 
the directors consider it desirable now to authorize the completion of these 
deferred capital expenditures.”’ 


Definitive Notes Ready— 

The Chase National Bank announced that definitive serial notes due 
July 1, 1943 to July 1, 1947 of this company will be available for delivery 
Nov. 7, 1938 in exchange for temporary notes at its corporate trust depart- 
ment, 11 Broad Street, New York. 


Employees’ Distribution— 

Directors have voted a distribution of $2,000,000 to all domestic em- 
ployees, most ot whom are participants in the company’s thrift plan. 
About 36,000 employees of affiliated companies will share in the $2,000,000 
windfall. Each captoyes will be credited with $25 in the thrift fund, or a 
special account will opened in his name if he is not already a member. 

This is the third distribution of its kind made by Standard Oil of New 
Jersey since the thrift plan was started in January, 1936. It brings the 
a total of $8. 500,000 the money paid by the company into che fund in addi- 
tional contributions alone.—V. 147, p. 1050. 


Sullivan Machinery Co.—Earnings— 

9 Mos. End. Sept. 30— 1938 1937 
Proiit before prov. for de- 

prec. & Fed. income 

tax & surtax on un- 

distributed profits. --_loss$219,565 
Prov. for depreciation --_ 195,727 
Prov. for inc. taxes and 

estd. surtax on undis- 

tributed profits -_----- 


1936 1935 


$336,519 $61,378 


$572,115 
157,909 157,377 


218,109 


17,134 63,500 
$432,426 prf$290,506 prf$178,609 $95,998 








Sun Oil Co.—Ezpansion Program— 

The Philadelphia ‘‘Financial Bureau’’ states: 

‘Sun Oil Co. and Socony-Vacuum Oil Co., Inc. have entered into a pro- 
Pepe calling for the expenditure of $11,000,000 and $24,000,000, respectively 
-” Spe or ag of units to be used in connection with the Houdry processes 

oil r : 

“The Houdry process will greatly increase the amount of high octane 

line recoverable from a barrel of crude oil. The process includeds sub- 
ection of crude petroleum, gas oil and fuel oils to the action of catalysts for 
the production of high octane gasoline; the transportation of fuel oils into 
heating oils and Diesel oils; the chemical stabilization and treatment of raw 
gasoline; and the polymerization of gases for the production of high octane 
aviation base stocks. 

“Announcement of the new unit was made by Houdry Process Corp. 

E. B. Badger & Sons Co. of Boston, is to become licensing agent for the 


processes 

“Both programs are now under way and call for completion by the first 
half of 1939, although some units will be completed before that date. Sun 
is building two large units and the Socony-Vacuum eight units. 

‘“*The processes are in use at two plants in the United States, one at the 
Sun's refinery at Marcus Hook, Pa., and the other at the Socony-Vacuum's 
refinery at Paulsboro, N. J.'"—V. 147, p. 2706. 


Superior Steel Corp.—Larnings— 


Period End, Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
$953 ,904 











MORES cbse ced é $2,221,256 $2,011,658 $6,874,003 
Costs & expenses -_--_-.-- 947,973 2,040,949 2,164,413 6,297,711 
Operating income--.- $5,931 $180,307 loss$152,755 $576,292 
Other income-_-.-...--- 5,155 9,768 13,948 34,471 
Total income_-__-.-.-- $11,086 $190 ,075l038$138 ,807 $610,763 
Int., depr., taxes, &c__- 61,080 86,583 173 ,646 300,503 
a ee $49,994 pf$103,492 $312,453 pf$310,260 
Earns.per sh.on cap.stk. Nil $0.91 Nil $2.72 


—V. 147, p. 2404. 


Superior Water, Light & Power Co.—Larnings— 
Period End. Sept. 30— 1938—Month—1937 1938—12 Mos.—1937 














Operating revenues _-- $88,687 $54,286 $1,038,279 $986 ,059 
Oper. exps., incl. taxes__ 64,296 63 ,993 787 498 732 ,002 
Prop. retire. res. approp. 4,000 4,000 48,000 48,000 

Net oper. revenues___ $20,391 $16,293 $202,781 $206 ,057 
Other income_________~- ee. *  "Dadecee 324 581 

Gross income_ _--_--_-_- $20,525 $16,293 $203 ,105 $206,638 
Int. on mortgage bonds _ 454 45 5,4 5,450 
Other interest___.___-- 8,244 8,293 100,155 99,430 
ae. Gee ee ae Bs ll aeeecs. 20 lowes Ue Cr25 

Net income_-_-_....-- $11,827 $7 546 $97 ,500 $101,783 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid_____...._._-- 35,000 35,000 

a ce i 6 a lls a we i ia cob ich lm ep $62 500 $66,783 
—V. 147, p. 2256. 

Sweets Steel Co.—EKarnings— 

Period Ended Oct. 1, 1938— 4 Weeks 9 Months 
Operating profit after depreciation. -.........--- $3,638  loss$8,558 


—V. 147, p. 1646. 


Sylvania Industrial Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Nov. 21 to holders of record Nov. 12. Like amounts were 
paid on March 15, last, and on Nov. 15, 1939 and previously regular 
quarterly dividends of 35 cents per share were distributed.—V. 147, p. 1355. 

Earnings for Period Ending Sept. 39 


0s. 9 Mos. 
DOG BENG? A, SEO, 2c mecner en csmensnaéanes $205,871 $390,608 
Earns. per share on 435,091 shs. com. stk.......-.--. $0.47 $0.90 
—V. 147, p. 1355. 


(James) Talcott, Inc.—Larnings— 

9 Months Ended Sept. 30— 1938 1937 1936 
ee ee ee ee $157 ,520 $447 ,246 $419,559 

x Fan taxes, but before year-end adjustments and reserves.—V. 147, 
p. 1505. 


Tastyeast, Inc.—Promoters Indicted— 

The Department of Justice and the Securities and Exchange Commission 
reported that an indictment had been returned Oct. 26, by the Federal 
Grand Jury in New York, charging Norman W. Minuse, Joseph E. H. 
Pelletier and Russell Van Wyck Stuart with conspiring to violate certain 
of the anti-manipulative provisions of the Securities Exchange Act of 1934. 
The indictment contained one count charging the three defendants with 
ry etl to violate Sections (9 (a) (1) A, B and C and Section 9 (a) (2) of 
that Act. 

The indictment alleged that the defendants, having obtained options on 
the class A common stock of Tastyeast, Inc., made a distribution on the 
New York Curb Exchange at prices ranging up to 4% of 42,000 shares of 
the stock. The indictment further alleges that in making the distribution 
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the defendant’ raised the price on the Curb Exchange through wash sales, 
matched orders and other manipulative devices. 

The indictment was based on an investigation by the New York Regional 
office of the SEC.—V. 146, p. 122. 


Taylor-Young Airplane Co.—Fairchild Aviation Makes 


0an— 


The Fairchild Aviation Corp. has extended a loan for working capital 
oe ge Taylor Young Airplane Co. The amount of the loan has not 


In consideration for the loan, a controlling block of bp meals stock 
has been placed in a voting trust, with F. L. Wehrhan, a director of Taylor, 
Young; C. A. Harrison, Vice-President of Fairchild Aviation, Inc., and J. 8S. 


Ogsbury, President of Fairchild Aviation Corp., as voting trustees. 

The voting trust will continue in force as long as Fairchild’s ioan to 
Taylor-Y oung is outstanding. During the same period, it is unders 
that Fairchild will hold an option to purchase an unspecified amount of 
— oung stock. 

t the same time, Mr. Harrison has been elected a director of Taylor- 
Young-Fairchild Aviation, Inc., the e rt organization of the Fairchild 
companies which has been the foreign seiling agent for Taylor-Y oung planes. 

In addition, Richard H. Depew Jr., distributor of Fairchild airplanes in 
New England, New York and northern New Jersey, has m elec Vice- 
President, General Manager and director of Taylor-Young.—V. 147, p. 2549 


_ Tennessee Electric Power Co.—United States Files Brief 
in TVA Case— 

Maintaining its earlier position that the electric power production of the 
Tennessee Valley Authority is a ‘‘by-product,’’ the Government on Oct. 26 
filed its reply brief in the U. 8. Supreme Court action brought by Tennessee 
Electric Power Co. and 13 other Jtilities. 

Concluding orai arguments will be heard by the Court on Nov. 14. The 
Court wili then be called upon to decide whether the constitutional powers 
of the Federal Government to provide for navigation and the national 
defense permit it to engage in the generation and sale of electric power in 
competition with privately owned and operated utilities. 

Presented by Solicitor General Jackson, the brief opposed the utilities’ 
81it on two grounds. First, on the ground that the utilities have no stand- 
ing to maintain their suit because the TVA ‘‘is not ca ng on or does not 
threaten to carry on’’ any activity legally injurious to the utilities. 

Second, on the ground that the power produced by the TVA is mmrger rm A 
acquired in the operation of works constructed for the improvement of navi- 
gation and the control of floods.—V. 147, p. 2549. 


Toledo Peoria & Western RR.—Larnings— 


September— 1938 1937 1936 1935 
Gross from railway_..-- $172,475 $201,468 546 $171,124 
Net from railway_----- : 58,430 35,713 56,241 
Net after rents.....__- 14,582 16,212 7,630 25,367 

From Jan. 1— 

Gross from railway-..-.- 1,580,517 1,754,040 1,782,005 1,308,897 
Net from railway...... 464,341 497 ,687 497,618 ’ 
Net after rents_......- 195,807 199 ,294 223 ,999 113,393 


—V. 147, p. 2104. 


Tri-State Telephone & Telegraph Co.—Larnings— 
Period End. Sept. 30— 1938—Month—1937 1938—9 Mos.—1937 
$546,119 $532, 











Operating revenues_____ 010 $4,738,388 $4,647,158 
Uncollectible oper. rev. - 2,464 _ 2,284 16,481 24,960 
Operatingrevenues... $543,655 $529,726 $4,721,907 $4,622,198 
Operating expenses_-_-___ 378,514 400,874 3,367,310 3,531,285 
Net oper. revenues... $165,141 $128,852 $1,354,597 $1,090,913 
Operating taxes_.._...- 46 ,663 46 ,220 449,779 409 ,304 
Net oper. income... $118,478 $82 ,632 $904,818 $681,609 
pe ee eee 6,542 30,075 335,892 251,770 


—V. 147, p. 2104. 


Truax-Traer Coal Co.—Successful Stock Offering to Aid 


in Loan Extension— 

A successful subscription to company’s offering of 50,000 shares of its 
common stock registered on Oct. 14 with the rities and Exchange 
Commission, will result in the extension for six more years of bank loans 
caqpesnas $1,000,000. 

Jommon stockhoiders are offered the right to subscribe to one new share 
at $4 for each eight shares of common held. Under an eement con- 
summated with the Chase National Banx and Continental-Iuinois National 
Bank & Trust Co., to whom the company owes $500,000 each, the banks 
will extend the 1oans until 1944 provided the company raises $200,000 for 
corporate purposes from its stockholders.—V. 147, p. 2549. 


Union Electric Co. of Missouri—Seeks Exemption— 

Company has filed an application (32-112) for exemption from the re- 
quirement of filling a declaration in connection with the sale of 130,000 
shares (no par) $5 preferred stock entitled to cumulative dividends, and 
interim receipts therefor, and the issuance of $13,000,000 of promissory 
notes to evidence a short-term bank loans. The proceeds of the short-term 
bank loan will be used for the redemption of 130,000 shares of the company’s 
6% and 7% preferred stock presently outstanding, which it proposed to 
call for redemption on Jan. 1, 1939. E 2 ; 

The company has applied to the Missouri Public Service Commission for 
authority to issue $13,000,000 (no per) $5 preferred stock to refinance 
presently outstanding $9,000,000 of 7% and $4,000,000 of 6% preferred 
stock. ‘It is understood that Dillon, Read & Co. will be underwriters. 
—V. 144, p. 3696. 


United Aircraft Corp. (& Subs. )—Larnings— 


Mos. End. Sept. 30—1938—3 Mos. 1937 1938—9 Mos. 1937 
jes & ¢ 8 $6,983 665 $26,830,346 $20,689,785 











Sales & oper. rev..--.---- $8,070,313 
Costs and expenses ----.- 6, 058 5,630,731 22,189,435 17,174,106 
Depreciation.......-.-- 176,369 165,364 520,249 478,326 
Oo ting profit...-.-- 1,325,887 $1,187,570 $4,120,662 $3,037,353 
Other imoomne goucaue de . 77 ,285 36,741 165,317 161,745 
Total income. -..----- $1,403,172 $1,224,311 $4,285,979 $3,199,098 
Other deductions. -..-.-.-- y +24 8,06 30,326 
Fed. & Can.inc. tax..-. 253,191 183 ,543 695,219 438,809 
Minority interest. --.--- 4,753 2,881 18,288 9,265 
See $1,142,694 $1,032,643 $3,564,405 $2,720,698 
Shares capital stock... -- 2,543,140 y2,530,295 2,543,140 y2,530,295 
Earnings per share------ $0.45 $0.40 $1.40 $1.07 


rofits. y Will be out- 


vision or surtax on unuaistributed 
= ee peers nited Aircraft & Trans- 


standing when all exchanges of common stock of 
port Corp. have been effected.—V. 147, p. 2550. 


United States & Foreign Securities Corp.—Larnings— 











9 Mos. End. Sept. 30— 1938 1937 1936 1935 
Cash divs. received... $845,179 $1,333,158 $958,772 $778,743 
Int. received & accrued. 21, > BS: é 
Other incomie®.....-c5-- (eeu 1, 5,906 23,553 

coe ee _ $966,924 $1,456,106 $1,081,532 $901,010 
Net pealiacd loss oninvs. Cr27,874 €r55.895  Cr730,98) 58,019 
Cash and sec. rec- -- ---- xCr16,809 xCr101,225 creams 5) oie 

Wet wwetit 5.2. s242--- $1,011,607 $1,613,227 $1,812,513 42,991 
Cap. stk & other taxes __ 59,484 yf 133'oas 31 28 
Prov. for Fed. inc. taxes 3, J J 34, 
eaeee.. -.co.0 123'340 —«117.016 88.477 87,880 

Profit for the period-_ $805,282 $1,430,325 $1,572.705 $689,595 


x Cash and ~ oo received during year in settlement of reichsmark 
balances received in prior years. 

Note—Calculating investments in second preferred and common stocks 
of United States & International Securities Corp., in the second preferred 
stock of German Credit & Investment Corp., and in the 15,000 sh tres of the 
corporation’s own common stock at the nominal values of $1, securities 
without regularly quoted markets at cost $724 212 and all other securities 
on the basis of market quotations, the approximate unrealized depreciation 
or appreciation in the indicated value of securities owned WaS: os 





2878 Financial 
Depreciation as at Dec. 31, 1937---------------------------- $2,901,460 
Appreciation as at Sept. 30, 1938-.-.-.-..-.------ RRR ERE LIT 5 821,527 

Teensovement tn this itemi.......... <2 --cncuseccceccsseus $3,722,987 
—V. 147, p. 758. 


United Cigar-Whelan Stores Corp. .—New President— 

Walter G. Baumhogger has been elected President of this company. 
Since 1937 Mr. Baumhogger has been a director and member of the execu- 
tive committee and was elected Chairman of the executive committee on 


July 29.—V. 147, p. 2708. 

United Gas Improvement Co.— Weekly Output-— 

Week Ended— Oct. 29, '38 Oct. 22, '38 30, °37 
Elec. output ofsystem (kwh.) - -.---- 96,215,600 94,916,682 M0. 646,728 


—V. 147, p. 2708. 


U. S. Hoffman Machinery Corp. (& Subs.)—Earnings— 
Ported End. Sept. 30— 1938—3 Mos wey 1938—9 Mos.—1937 














Det. 4 aAcasancen $1,050,584 $1,608,077 $3. 465,741 $5,238,035 
Cost of goods sold_-.--.- "718.207 1 O18. 170 2.411, 160 3,217,419 
ea protts on gales. - $332,377 $592,907 $1,054,580 $2,020,616 
expenses ws: 89M 354,085 __ 422,333 1,129,050 _ 1,269,626 
Loss from operations - $21,708 pete 70.574 oie. 470 prt$750,990 
On int. and other income 65 ,627 1,730 196 ,894 193 873 
ee em mt 
eprec. cal prop. ¥ é y 
Int. & other rine: char 4 48,664 45, yt 131,828 123 456 
v. for ’ ore! 
inocens tomes (e58.)--. __ 10.260 23 508 21,046 __111,620 
ZOMn.-, tase ils ince ok $57 ,502 prf$i25,292 $153,390 prf$597 306 
on foreign ex- 
. change (net)...-.--- 175 loss9 ,579 31,561 17,541 





Net loss for period_. - $57,326 prf$115,713 $184,951 prf$579.765 
x This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 
Represents exchange profits and losses realized, and profit and loss 
adjustments arising from on in United States dollars of assets and 
liabilities of re subsidiaries (after deducting the reserve for exchange 
adjustments) at parity before revaluation of the United States dollar.— 











V. 147, p. 758 
United States & International Securities Corp.— 

9 Mos. Ending Sept. 30— 1938 1937" 
CE obbxued) cetannchoaminbhdhenne $805,971 $1,144,620 
ee i aia i cs nis ch ntact ed Oak Ginssatabed 80,008 101,451 
CRONE, . Cn cnedasbnmesseodeesbnesncoe bacune 448 

Tt)... seninheoonethnanesee $1,280,520 
Net realized ined profit on investments. .-..-.-...-.- loss 58,625 48,239 
dc cecnctntisttdannscsnndedusoorewe $827.3 $1,328,759 
Capital stock and other taxes-_------.--------- 19,728 18,323 
Provision for Federal income tax.............- 22 22,500 
GG vith dutcdhdawheibndncamadaadee 114,719 110,026 
Dic abdercenependoetehedapinbouie $670,607 $1,177,910 

Note—The oles: Peewee nea from cost in the indicated ‘value of 
securities own 
BEE BE hs Cd » occ ecueteeasanccocestensundansssnnne $17,930,287 
As at Sept. 30, i368 PLIES POE SY COTE PN PE 14,284,842 

$3 645,445 


Laprovement 1 SE OR cciciiniwnadbnguidis whi paubnlwdie = 
—V. 147, p. 2550. 


United States Playing Card Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents a share on the common 
stock, payable Jan. 1 to holders of record Dec. 16. Previously regular 
quarterly ——- of 25 cents and extra dividends of 25 cents per share 
were 


New Directors, &c.— 

E. E. Gauche. Vice-President, has been elected a director to succeed the 
late Arthur R. Morgan. A. Follman, also a Vice-President, has been 
elected a director to succeed W. D. Appleyard, retired. 

Louis Coffin has been elected Treasurer to succeed C. C. Brinkman, 
retired, and Allison F. Stanley has been elected Secretary to succeed O. B. 
Shatto, retired.—V. 147, p. 1052. 


U. S. Printing & Lithographing Co.—New President— 
Joseph B. Thomas was elected ae ent bees this company. succeeding the 
late Arthur R. Morgan.—vV. 147, p. 


Venezuela-Mexican Oil  theiesal To Vote on Preferred Stock 
gy ea 

meeting of stockholders will be held at 11 o'clock a. m. on Nov. 

on” it 38, for the purpose of effecting the retirement of the peoterred stock 

of the corporation, all of which has been converted into common stock. 

> date ror stockholders entitled to vote at said meeting is Nov. 12, 


Stockholders whose stock is not registered in their own names are re- 
quested to effect such registration immediately by forwarding stock for 
bier bong the National Rockland Bank of Boston, transfer agent.—V. 137. 

Pp 


Vick Chemical Co.—£zira Dividend— 
The directors 


on Nov. 3 declared an extra dividend of 10 cents per share in 

—'s iy the regular q ep eray Sevens a mee of 50 compe per share on the capital 
ris of 10. both pa © 1 to holders of record Nov. 15. xtra 

have been paid in each of the 20 preceding 


quarters. aes year-end Aividend of $1.80 share was 
paid on June 1, Ue pA pe 47, p. 2551. ™ rT 


Virginia Coal & Iron Co.—£rztra Dividend— 

Directors have declared an extra dividend of 75 cents per share in ataition 
to a regular quarterly dividend of 25 cents per share on the common s 
The extra dividend ‘will be paid on Nov. 15 to holders of “ar Nov 
See Soe remene qreavery distribution will be made on Dec. Lie 
ita ide. Ps similar extra was paid on Nov. 15, 1937 ane on Nov. 14, 


rginia Electric & Power Co.—Earnings— 
ufonihs Ended Sept. 30— sis 1988 oes 17 Pe 87 
onze at operon, iiaintenaiice and taxes-" 7228 LOTT F158 Be 
b Balance for di dends and surplus_____________ 422 ‘973 3,384,463 


a Includes non-o ting income—net. b After appropriations for retire- 
ment reserve.—V. 147, p. 2709. por — - 


Washington Gas & Electric Co.—Earnings— 











Period End. Sept.30— 1938—9 Mos.—1937 1938—12 Mos.—1937 
Gross operating revenues $1,148,894 $1,237, 3 $1,549,279 $1,652,225 
ting expenses. -__. 504 683 564/247 699 386 844 
(eae rant aT Gg 
Taxes ae dion Fed’ ; 
income)-__.........-. 118,264 118,404 153 ,420 137 ,956 
peee serene inoue. $363 ,030 $395,271 6,293 $542 336 
Non-operating e_. 60 [692 61 th #478 oes 78002 
Gross income._.__.._ $423 ,722 $456,941 5,857 $620 338 
Int. on ist mtge. bonds _ 275 627 276,545 $387 ,621 368850 
Int. on Ist lien & gen’) 144, 144 
Other interest aD Law a 6.167 By a1 3k 8 Ms 880 "10.081 
Other income deducts .__ easiae "187 Cr187 "B53 
“74 “EEE rea Sra loss$23 ,609 $7,064 loss$51,185 $20,221 
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Washington Gas Light Co.—Bonds Called— 


All of the outstanding refunding mor e gold bonds 5% series, due 
195% have been called for redemption on Jan. 3 at 1044 and accrued interest. 
Payment will be made at the Chase National Bank of the City of New Yerk 
and at the Riggs National Bank of Washington, D. C.—V. 146, D. 2406. 


West Ohio Gas Co.— Reorganization A pproved— 


The Securities and Exchange Commission on Oct. 22 approved the plan 
of reorganization dated Nov. 1, 1937 as amended: 


Table of Exchange 


Will Receive 
lst Mige. Common Stock 

Existing ey Outstanding 5s Shares _ 
a ist & ref. ibe + ¢ke .- $1,300,000\ $650,000 208,000 86.67 
Accrued inte te July 1, 1938_- 357,500 | 

Delphos Gas 6s 1935 . 53 ,000 | 26,500 8,480 3.53 
Accrued int. to July 1, 1938_- 1,590; 

b 5% demand notes -_ ----- : EE oe ewe 16,324 6.80 
Accrued int. to July 1, 1938 _- 19.933) 

b 7% pref. stock ($100 par) -_-- 7,196ehs\| ----- 7,196 3.00 
Accrued divs. to July 1,1938. 268,651 | 


b Common stock (no par) - ---.-- 78,600shs Will be wiped out in 
reorganization 

a Holders of these bonds are also to receive $39,000 in cash. b Midland 
Utilities Co. owns all the demand notes 3,747 shares (52.1%) of the pref. 
stock and all of the common stock. 

Company a small operating company, distributes natural gas in Lima, 
Ohio, and 10 neighboring communities. It has been in reorganization under 
Section 77B of the Federal Bankruptcy Act since June 25, 1934. 

As to the fairness of t wd prey the Securities and Exchange Commission 
contended that it —- the legal preferences and priorities as between 
secured and unsecured creditors and stockholders, depsite the fact that the 
bondholders received for only a part of their claims new securities which 
were superior in rank to securities to be issued to the holder of a demand 
note and preferred stock. ry 

The plan was submitted oy a committee STS | holders of first and 
refunding-mor 6% bonds, series A, due on Dec. 1954. 

Under the p four members of the new board of Me would be 
selected by A aoe Bae ae Rn of the bondholders, two by Midland Utilities 
and one by the court. Thus at the outset, the Securities and Exchange 
Commission said, the control of the reorganized company would rest with 
the directors selected by the bondholders, and, as all but a small part of the 
new stock was to be issued also to the bondholders, the latter would retain 
control of of the company so long | as they held the stock. ame 147, D. 909. 


“Westchester Lighting | Co.— Earnings— 


Period End. Sept. 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales of electric energy ot 
—Kilowatt hours._... 68,912,247 69,415,957 280,668,098 257,978,46 
Sales of gas—Cubic feet. 1003147 200 965,420,800 5705530,800 5205069200 

a oe revenues— 
From sales of electric 





eS 














EF IE $2, 702,256 $2,642,829 $11,288,969 $10 0.704.871 
From sales of gas.... 1,376 6.258 1,837, ‘812 6,510,923 6,180,853 
Other oper. revenues- 14,463 5,505 45,521 56,399 
Total oper. revenues. $4,092,977 $3. 996,146 $17,845,413 $17,031,823 

. expenses. .....- 2°529,854 2.256.201 10,620,423 9,227,641 
Depreciation . ihe bined 311,367 253 ,875 982,082 1,328,395 
Taxes (incl. prov. for 

Federal income tax). - 618,205 790,329 2,523,962 2,492,463 

Operat income-... 3,551 $695.740 $3, tS 947 $3,983,324 
I gg om aay | 796 4,252 0,071 12,375 
Non-oper. rev. deduct-- 9,967 8,386 rot 270 37 243 

Gross income... ....-. $629,380 $691,607 $3,696,748 $3,958 456 
Int. on long-term debt-- 458,550 397.112 1.845.367 1. 129,075 
Miscell. int., amortiz. of 

debt disc. & exp., &c- 34,603 68,413 99 867 618,002 

Net income. .......- $136,227 $226,081 $1,751,515 $2,211,379 
a Includes maint. expen- 

GREE C6. Kectaravic $298,733 $257,098 $1,277,292 $879,089 


—vV. 147, p. 2106. 


Western Auto Supply Co. (Missouri)—LZarnings— 
Period End, Sept. 30—_ 1938—3 Mos.—1937 1938—9 Mos.—1937 
GG OER. « pw caceceend $10,399,598 $10,785,906 $25,115,361 $26,379,691 
Net earni 890,765 823,020 1,100,535 1,840,704 

Note—Net pene as stated above are after provision for depreciation 
and all Federal and State income taxes.—V. 147, p. 2258. 


Western Public Service Co. (& Subs.)—Farnings— 

12 Months Ended Sept. 30— 1938 1937 
CN ee ca als $2,223,055 $2,166,046 
a Balance after operation, maintenance and taxes - 772,019 715,128 
b Balance for dividends and surplus. _-____-.__-_- 197, 139,416 

a Includes non-operating income—net. b After appropriations for retire- 
ment reserve.—V. 147, p. 2407. 


Western Ry. of a ee 


September— 1938 1936 1935 
Gross from railway--. ~~. $18. 957 sig? 130 $144,268 $123,357 
Net from railway.....-. 29,899 32,583 25, ° 
Net after rents_....... 18,420 10,863 16,379 3,607 

From Jan, 1— 

from railway -...- ‘ 196, 974 1 375.001 1,144,388 983,749 
Net from pang saith wilapahits 114.536 156,108 j —49 ,986 
ieee dens dees 728 83,952 18,476 —83 572 


Net after ren 
—V. 147, p. D. 2106. 
Western United Gas & Electric Co.— Earnings— 











9 Months Ended Sept. 30— 1938 1987 
PGE PRUE. bad ce wcncdsncncsucdndnns $5,873,797 $5,814,585 
Operating expenses and taxes._...........-.---- 4,097,511 3,919,963 

Net operating income_-_.............---.---- 1,776,285 $1,894,622 
SRE Barns cre ccknvatnnnkmasiindaeceneus . 4,738 6,863 

I a shames $1,781,023 $1,901,486 
Interest on funded Gens. a seid tach She de el alin ep lin ib 1,058,625 1,058,625 
Interest on unfunded debt_...............----- 18,725 21,021 
Amortization of debt 3%, diseouint and Bo pene 2ab Se 61,591 61,591 

of preferred stock discount “i! = 2,848 
Sree charged to construction...........-..-- Cree. - cians 
de he acai Rc late ikl a i en ie atid anal $646,741 $757,401 


et income 
ee na, Pp. 2710. 


(J. V.) Wickland Development Co.—No Div. Action— 

Directors at their recent meeting failed to take any action with regard to 
Payment of a dividend on the common shares, no par value, ai this time. 
A dividend of three cents per share was don July 20, last and one ef six 
cents per share was distributed on March 20, last.—V. 146, p. 4134 














Wisconsin Gas & Electric Co.—arni — sail 
Months Ended Sept. 30— 8 
Opera: ee. dine homineaints $6,284,356 $6,311,283 
Sherali eamens MI bc ncccdaaseedon 5,117,128 4,972,569 
Net o ting revenues....................-- $1,167,228 $1,338,714 
Sap entbanan lane ticasuidied Dr6,120 30,304 
che OLED ERE IEEE RAE CE OR eee $1,161,107 $1,269,018 
Interest on funded debt__..............-------- 380,950 380,950 
tion of bond discount and expense... -- 4 et 33.3% 
Int. during construction charged mn charged toprop.&plant-- Cr11;471 Org.b1 
er I ss go ee cis on eh veael 6,617 J 
NN i ie em aes $749,992 $948,832 


et income 
—V. 147, p. 1211. 
For other Investment news, see page 2880. 
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THE FAJARDO SUGAR COMPANY OF PORTO RICO 





ANNUAL REPORT TO THE STOCKHOLDERS FOR 1938 








To the Stockholders of 
The Fajardo Sugar Company of Porto Rico. 


Your Board of Directors hereby submits its twentieth 
annual report of The Fajardo Sugar Company of Porto Rico. 


The grinding commenced January 25, 1938 and ended 
May 31, 1938 covering a period of 124 working days. The 
total cane ground amounted to 873,141 tons. The factory 
output was 106,643 tons of sugar. Included in said figures 
is the output of the Loiza Sugar Company. 


The following is a comparative statement showing the 
individual output of The Fajardo Sugar Company of Porto 





Fajardo 
Total cane ground into sugar, 550,301 tons. 
Factory output, 66,993 tons of sugar, or 432,210 bags ef 
310 lbs. each. 
Loiza 
Total cane ground, 322,840 tons. 
Factory output, 39,650 tons of sugar, or 210,260 bags of 
310 lbs. each, and 141,200 bags of 100 Ibs. each. 

The 1939 crop looks to be in excellent condition. 

Attached will be found consolidated Balance Sheet and 
Statement of Profit and Loss (including the Loiza Sugar 
Company), duly certified by public accountants. 

For the Directors, 











Rico and the Loiza Sugar Company: JOHN BASS, President. 
THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 
CONSOLIDATED BALANCE SHEET—JULY 31, 1938 
ASSETS LIABILITIES 
Property and Plant__................-.--- $10,968,169.76 Copies © Stock: 
Less—Reserve for depreciation--......... 3,955,232.10 eferred: 


—— 7 ,012 ,937 .66 
Work Animals, Live Stock and Equipment (Less Reserve for 





tas Depreciation of Equipment) -...............---.-.----- 904 ,083 .26 
Investments: 
Real estate mortgages, including interest 
midue thereon (less reserve)_._..--.--.--.. $219,117.13 
Chattel mortgages and agricultural and 
STD... icncsdmonendetinbbeant aut 29,661.96 
Miscellaneous, at cost (no market value 
SD cdl ccdcstascnetesccdusees 100,000.00 
348,779.09 
Current Assets and Growing Cane: 
Planted and growing cane.._.......-.--. $1,371,866.07 
Materials and supplies_-.......-....--.-. 348 646.69 
Compensation receivable from the Federal 
waa Government under the Sugar Act of 1937 
and the Soil Conservation Program. ---. 625,681.72 
Planters’ accounts (less reserve)_.....---- 254,785.70 
Miscellaneous accounts and bills receivable 
(eek POPE)... ~b sc ensssbanweiinenwannee 102,919.58 
Raw sugar on os less reserve for ship- 
waning. RS SE RPE SRE, PAS Ves ie 3,020,590.33 
a on a 99 at approximate realizable 
a hics ibid anid acd kako ah iwikin chip aed wo eib tow 88,556.79 
Odsh ~ banks and on hand_..._...-.-.-. 657,145.88 
————_ 6, 470,192.76 
Cash Deposited with the Treasurer of Puerto Rico in Com- 
Pliance with the Provisions of The Workmen’s Com- 
DEON AGL, > dow aaubukpeidsdé ctitedbode Ghbhteona 8,000.00 
Deferred Charges to Profit and Loss: 
Prepaid insurance, taxes, rent, etc.......-.......-.--- 114,547.52 
$14,858 540.29 


Authorized but not issued— 
15 ,000 shares of $100.00 each 
bein 

Authorized—700 ,000 shares of $20.00 angh 

Issued —323 '890 shares of $20.00 each ........... 
Capital Stock of Associated Organization ‘ts "atest of the 

a ns 1, 
Mortgage Payable 
Current Liabilities 


Planters’ accounte................--.---- $30 BOD br 
Accounts payable and sundry accruals_-..-. 419.790.98 
Reunve for Insurance, Contingencies and ene wale 230,498.46 
ur 
Cs. surplus: 
Balances? A By AUNT + b ving ao cvhex $7 616,106.50 
Add—Profit for the year ended July 31, 
1938 before providing for insems 
taxes, per annexed account. ..._. 1,234,630.72 
,850,737 .22 
Deduct: “ 
Income tax for the 
ended July 31, 937 
paid during the cur- 
rent year (less net > 
covery of $895.94 r 
lating to prior youre). 15)98 948.78 
Dividends paid. .....- ,300,100.00 
1,499 946.74 
$7 350.700 48 
CE IS. nb i nencdnenncedstaneeies 9,215.93 
——_ 7,670,006.41 


Contingent yg 4 
As guarantor in fact on a fully secured loan of $80,000.00 
made to the owner of lands | to an associated 
organization. ———e 
$14.858.640.3,, 











THE FAJARDO SUGAR COMPANY OF PORTO RICO 
And Associated Organizations 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED JULY 31, 1938 


Sugar and molasses produced (exclu 
lanters’ share, 3,150 tons, of sugars produ: 
n excess of their quotas, not purchased by the 
EE EEE PN EOE PS Pe $6 366,102.72 
Ccuuplanntiets receivable from the Federal Gov- 
ernment under the Sugar Act of 1937 and the 


Soil Conservation D4, onauniiteb oan 625,681.72 
[NGG OR ed ad nb ten yp nwcessnensamenan 29 ,207 .56 
Miscellaneous income... -.........-.---------- 140/112. 

——————$7.161,104.60 

Less—Expenses of producing, manufacturing, selling, etc... 5,570,139.24 

$1,590 ,965.36 
Deduct—Provision for depreciation. ........-....-...... 412,811.03 


$1,178,154.33 
Add—Profit on sugar of prior crops. -.....---.---.--..-.- 56 476.39 
Net profit for the year, before providing for income taxes-.-.-.. $1,234 630.72 


STAGG, MATHER & HOUGH 
Public Acccuntants 


141 Broadway 
New York City 
Telephone _—_—_ Paris, France 
Barclay 7-5580 Havana, Cuba 
Cable Address: All Offices Juan, P, 
“Lotonkol” Newark, N. J 


October 18, 1938. 
To the President and Directors of 
The Fajardo Sugar Company of Porto Rico: 
We have made an examination of the consolidated balance 
sheet of The Fajardo Sugar Company of Porto Rico and 








associated organizations as of July 31, 1938 and of the 
relative consolidated profit and loss account for the year 
ended on that date. In connection therewith we have 
examined or tested accounting records and other supporting 
evidence and obtained information and explanations from 
officers and employees; we also made a general review of the 
accounting methods and of the operating and income accounts 
for the year, but we did not make a detailed audit of the 
transactions. 


Sugars on hand free for shipment to continental United 
States or for sale in Puerto Rico under the 1938 quota are 
valued at prices subsequently realized. Sugars not free for 
sale in 1938 under that quota, aggregating approximately 
22,824 short tons, are carried at 2.80 cents per pound, c.i.f. 
New York. Depreciation for the year has been provided for 
at the rate of 60 cents per bag (310 Ibs.) of sugar produced. 


In our opinion, based upon such examination, subject to 
the foregoing and to such adjustments as may be made on 
final review of the companies’ tax matters, the accompanying 
consolidated balance sheet and related consolidated profit 
and loss account present, in accordance with accepted 


principles of accounting consistently maintained by the 
companies during the year under review, their true financial 
position at July 31, 1938 and the results of their operations 


for the year ended on that date. 
STAGG, MATHER & HOUGH. 
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Wisconsin Electric Power Co.—Bonds Called— 

All of the ou*standing first mortgage bonds. 4% series B, have been 
called for redemption on Dec. 1 at 100% and accrued interest. All of the 
outstanding refunding and first (now first) morigage gold bonds, 5% series 
B. have been called for redemption on Dec. 1 at 103 and accrued interest. 

All of the outstanding first mortgage gold bonds, 5% series, due 1971, 
have been called for redemption on Dec. 1 at 104% and a crued interest. 

Payment on all of the above issues will be made at the Central Hanover 
Bank & Trust Co., New York City.—V. 147. p. 2710. 


Wisconsin Hydro-Electric Co.—Earnings— 


3 Months Ended Sept. 30— 1938 1937 1936 
Gross earnings (incl. other income) - - $163 ,403 $154,663 $145,326 
Total operating expense. - - esis 104,274 112,260 109,877 

Net earnings . $59,129 $42 403 $35,448 
Interest on funded debt 25 ,962 26 ,O87- 26,750 
Interest on unfunded debt 596 596 709 
Amortization of debt discount and ex- 

pense and other deductions 3,506 3 373 3,505 


a Net income = - $29 065 $12,346 $4 484 
a Before provision for Federal and State income taxes.—V. 147, p. 1941. 


Wisconsin Michigan Power Co.—FEarnings— 











12 Months Ended Sept. 30— 1938 1937 
RY RR eT reer eee $3 632,045 $3,365,870 
Operating expenses and taxes_.....-.----------- 2,392,631 2,083 ,374 

Net operating revenues. -_.........---....--.-- $1,239,414 $1,282,495 
Non-operating revenues -...........--....---.-- 6,137 28,701 

EES ESSERE SSO CC 1 5 aS ee aE $1,245,551 $1,311,196 
Interest on funded debt. -- ~~~ --- 1 PRR isi ee AS AS 469,750 395,069 
Amortization of bond discount and expense- ------ 31,623 30,564 
Ce ne Ee st oe hecmenae ow ie 2,920 14,136 
Int. during construction charged to prop. & plant-- Cr1,187 Cr2,171 
Es ce ccne ad pmbedentotedcansnone 4,711 2,055 

I Lo. Gab eg in awwipaararnmewae $737 ,733 $871,542 


—V. 147, p. 1211. 
Wisconsin Public Service Corp. (& Subs.)—Larnings— 














Years Ended Sept. 30— . 1938 1937 
ca dea amhnkemedigml aku $8,716,346 $8,391,042 
Operating expenses, maintenance and taxes_----- 5,210,188 4,844,001 

s Net operating revenue. ..............-.-...- $3,506,157 $3,547,041 
i Ms 6 a nwanncceunebanea one 38,109 32,340 
Merchandise and jobbing (net)..........------- Dri8,705 4,249 

x Net operating revenue and other income_ ----__ $3,525,561 $3,583,630 
Appropriation for depreciation._..........----- 961,250 931,250 

ES sida ante diss tit so bint dione a arcar eae $2,564,311 $2,652,380 
DS 1D) onc cn ccvscectaitadanten 1,015,065 ,003 ,095 
Amortization of debt discount and expense__-_-_-_-__ 152,196 159,559 
Amort. of abandoned street railway property ----_- OF | geeks agai 
Other tmeome deductions... .........ccsccecs.-e 30,949 25,850 

FD citar cvtmcodgecitnven are tyewanea $1,324,434 $1,463,875 


x Before appropriation for depreciation. 
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Notes—(1) The revenues and expenses subsequent to Jan. 1, 1937 are 
shown in accordance with the classifications of accounts prescribed by regu- 
latory commissions effective Jan. 1, 1937, which differ in certain respects 
from the classifications previously followed by the companies. In certain 
instances the figures prior to Jan. 1, 1937 have been adjusted in accordance 
with the new classifications of accounts. ! 

(2) No provision was made by the corporation for Federal income taxes 
or for surtax on undistributed profits for 1936 or for State income taxes for 
1936 or 1937 as the corporation claimed as a deduction in its income tax 
returns for 1936 the unamortized debt discount and expense and redemption 
yremium and expense on bonds redeemed in 1936, which resulted in no 

‘ederal or State income taxes for that year or State income taxes for 1937. 
During the period from Jan. 1 to June 30, 1936, the corporation made pro- 
vision for Federal income taxes for 1936 in the amount of $20,100, which was 
reversed over the period from July 1 to Dec. 31, 1936. During the period 
from Jaa. 1 to Aug. 31, 1936, the corporation also made provision for State 
income taxes in the amount of $50,000, which was reversed over the period 
from Sept. 1 to Dec. 31, 1936. The amount included in operating expenses 
as provision for Federal income taxes in the consolidated income account 
for the year ended Sept. 30, 1937 above includes $1,995 representing pro- 
vision made by the subsidiary company for Federal] income taxes for the 
calendar year 1936, which amoun, includes $615 for surtax on undistributed 
profits. No provision for surtax on undistributed profits during 1937 
under the Revenue Act of 1936 is included in the above statement, as no 
such surtax will be incurred by the corporation or the subsidiary company 
for that year.—V. 147, p. 2259. 


(F. W.) Woolworth & Co., Ltd. (England)— Stock Deal— 


London dispatches, Oct. 22 had the following: 
“Philip Hill and associates have obtained government sanction for re- 
atriation from the United States of 2,200,000 5s ordinary shares of F. W. 

Joolworth & Co., Ltd. The group proposes to offer the shares for sale in 
London on Nov. 1. The deal will involve about £6,000,000." 

Officials of the F. W. Woolworth Co. commenting on reports from 
London that negotiations were in progress to form a holding company to 
take up more than 2,000,000 shares of F. W. Woolworth & Co., Ltd., of 
England, said the transaction did not include any nee of the American 
company, Which owns slightly more than 50% of the 30,000,000 outstanding 
shares of the British concern.—V. 146, p. 3684. 


Wright Aeronautical Corp.—arnings— 

Period End. Sept.30— 1938—3 Mos.—1937 1938—9 Mos.—1937 
= Net profit........... $822,740 $610,596 $2,490,985 $1,647,190 
Earns. per sh. on com_- $1.37 $1.02 $4.15 $2.74 

x After depreciation, interest, and taxes, but before provision for possible 
Federal surtax on undistributed income.—V. 147, p. 910. 


Yellow Truck & Coach Mfg. Co.— Earnings— 





9 Mos. End. Sept. 30— 1938 1937 1936 1935 
SS RRS Gea St Oa $34,865,325 $59,099,226 $45,347,607 $26,499,364 
x Profit from operations 1 196 926 3 984,547 5,226,571 1,149,603 
Prov. for depreciation _ - 7874576 757 300 687 ,744 681,479 
Prov. for Fed. inc. taxes 45 ,000 352 ,508 750,090 117,910 

Net prott......5.5. $364,350 $2,874,739 $3,788,737 $350,214 


x Including the company’s proportion of net profits or losses of wholly 
owned and controlled com panies not consolidated before provision for 
depreciation and Federal incon e taxes. 

Note—The above earnings for the nine months ended Sept. 30, 1938 
and 1937 make no provision for surtax on undistributed profits. 

The quarter ended Sept. 30, 1937 showed a net profit of $1,298,090, 
which compares with a net profit of $1,614,306 in the third quarter of 1936, 

For the 12 n onths ended Sept. 30, 1938 net sales were $49,217,655 and 
net profit amounted to $1,061,280.—V. 147, p. 1357. 

















COMMERCIAL EPITOME 
Friday Night, Nov. 4, 1938 


Coffee—On the 29th ult. futures closed unchanged to 2 
points higher in the Santos contract, with sales totaling 22 


lots. The Rio contract closed 1 to 2 points up, with sales 
of 5 lots. There were reports that Santos 6s were about 20 


points higher than recent offerings in the shipment market 
and that business in low-grade spot Brazilians had im- 
proved. On the strength of those reports some new demand 
was attracted. The Havre market closed steady and 1% 
to 2 francs higher. Brazilian spot prices were unchanged. 
A cable to the Exchange from Brazil reported that the Fed- 
eral Government will terminate the farmers’ moratorium 
at the end of December, 1938. 

On the 31st ult. futures closed unchanged to 1 point 
higher in the Santos contract, with sales of only 5 lots re- 
corded. The Rio contract closed 1 point lower to 1 point 
higher, with sales totaling 12 lots. Trading was very light 
and without feature. In part, the quiet reflected the holi- 
day in Havre and the coming two-day holiday session in 
Brazil the next two days. Speculators apparently thought 
it would be best to remain on the sidelines until the 
holiday period is over. Meanwhile, interest was attached 
to the clearances from Brazil last week. The fact that it 
was the last week in the month swelled the volume to 
some extent, but the volume is being very well maintained. 

On the Ist inst. futures closed 4 to 6 points lower in the 
Santos contract, with sales totaling 18 lots. The Rio con- 
tract was 1 to 4 points off, with sales of only 2 lots. The 
buying was for the account of trade houses and the selling 
for the account of an operator and a Wall Street commis- 
sion house, the latter business being centered in July. To- 
morrow will be another holiday in the primary centers, and 
continued curtailment in business until the holidays are 
over is expected, for there is nothing to provide the trade 
either with a cue or an incentive to make commitments. 

On the 2d inst. futures closed 5 to 7 points net lower in 
the Santos contract, with sales totaling 33 contracts. The 
Rio contract closed 1 point off, with sales totaling only 3 
contracts. While the Havre coffee market reopened, Brazil 
continued to observe a holiday, with the result that trading 
here continued quiet. Santos prices were 4 to 6 points off 
in the early afternoon, with July at 6.93c., off 6 points. 


The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 





Rios were 2 points lower at the opening and were neglected 
thereafter. Havre reopened with net gains of % to 1 franc. 
Coast and freight offers from Brazil were unchanged, with 
Santos 4s at 7.25 to 7.65c. Mild coffees were barely steady, 
despite reports that rains were delaying the coffee harvest 
in Colombia. Some prices were quoted 35 points under last 
week’s tops. 

On the 3d inst. futures closed 12 to 14 points lower in the 
Santos contract, with sales totaling 65 lots. The Rio con- 
tract appeared to be utterly neglected. In the early after- 
noon Santos contracts were unchanged to 2 points lower, 
with September at 6.96e. Rios were neglected. The large 
delivery figures on Brazilian coffee were gratifying to the 
trade, but some observers feel that invisibles are at least 
normal if not excessive. Cost and freight offers from Brazil 
were about unchanged. Milds were steady, Medellins selling 
at 15\4%e. on the spot. In Havre futures were 1% france 
higher to 2 franes lower. Today futures closed 7 to 9 points 
net higher in the Santos contract, with sales totaling 53 lots. 
The Rio contract closed 1 point up to unchanged, with sales 


of 7 lots. The coffee futures market rebounded on the 
opening to wipe out most of yesterday’s late losses. The 
rally was rated by some observers as purely technical. This 


early afternoon Santos contracts stood 4 to 6 points higher, 
with July at 6.85¢e., while Rios were unchanged to 2 points 
higher, with May at 4.46ce. Havre futures were 2 to 3 
points lower, while in Rio de Janeiro the spot No. 7 price was 
off 200 reis per 10 kilos. Colombian coffees were about 
of a cent lower. 

Rio coffee prices closed as follows: 


pS EPIL EL LEO a, aa ened ins ow enag es ehiemaaedl 4.50 
RTS OGRE CST TS CNG sb Sk ok nnn ccansedin 4.54 
Ms i ux dins-ip sAdace ase Uaiasaleiea cntoaaninakle 4.46 

Santos coffee prices closed as follows: 

RE TR DEAE i os a aeaeiio 6.88 
ai kale. he Gia bG saa Sr EE... 5 co cc acbnmencsese 6.92 
ile os io ain cede aaeue 


Cocoa—On the 29th ult. futures closed 1 to 3 points net 
lower. The opening range was 3 to 4 points above the previ- 
ous day’s finals. Trading today (Saturday) proved the 
lightest of the week, only 64 lots, or 858 tons, changing 
hands. London outside prices gained 1% to 4144d., while 


futures on the Terminal Cocoa Market ran unchanged, with 
860 tons trading. Local closing: Dec., 4.66; Jan., 4.71; 
March, 4.83; May, 4.94; July, 5.03; Sept., 5.13. 



















Volume 147 Financial 
On the 3lst ult. futures closed unchanged to 2 points 
higher. The market continued in a narrow rut. The open- 


ing range was 3 to 4 points off compared with the previous 
finals. Sales totaled 108 lots, or 1,447 tons. Outside prices 
lost 3d., while futures on the Terminal Cocoa Market ranged 
1% to 444d. lower, with 680 tons changing hands. Opera- 
tions were largely of a professional nature, and were con- 
fined chiefly to the December and March deliveries. Local 
closing: Dec., 4.66; Jan., 4.72; March, 4.84; May, 4.95; 
July, 5.05; Sept., 5.15; Oct., 5.20. 

On the Ist inst. futures closed unchanged from the previ- 
ous day’s closing prices. The opening range was unchanged 
to 1 point off. Sales slumped to 76 lots, or 1,018 tons. 
London outside prices ran 1% to 3d. lower, and futures on 
the Terminal Cocoa Market closed unchanged to 114d. easier. 
with 730 tons changing hands. Trading was entirely of a 
routine nature. There was a little further evening up of 
the December contract, with holders taking a position in 
forward deliveries, preferably March. Local closing: Dec., 
4.66; Jan., 4.72; March, 4.84; May, 4.95; June, 5.00; July, 
5.05; Sept., 5.15; Oct., 5.20. 

On the 2d inst. futures closed unchanged to 1 point lower, 
with sales totaling 233 contracts. Further hedge selling, 
attributed to producers, caused cocoa futures to yield more 
ground. Prices during the early afternoon were 2 to 3 
points net lower, with December at 4.64c., off 2 points. 
Transactions to early afternoon totaled 206 lots. The mar- 
ket was more or less of a routine affair, in which Wall 
Street took little interest. Warehouse stocks were un- 
changed at 942,918 bags. Local closing: Dec., 4.68; March, 
4.80; May, 4.91; July, 5.03; Sept., 5.12. 

On the 3d inst. futures closed 1 to 2 points net higher. 
Transactions totaled 180 contracts. Cocoa futures were 
steady on reports that producing countries were offering 
sparingly. Dealings were mainly limited to the trade as 
Wall Street showed little interest in the market. Prices 
during the early afternoon were unchanged to 2 points lower, 
with December selling at 4.64c., off 2 points. Manufacturers 
continue to buy in small quantities when offers are made, 
but refuse to bid prices up. Warehouse stocks increased 
2,100 bags. They now total 945,013 bags compared with 
1,308,731 bags a year ago. Local closing: Dec., 4.67; Jan., 
4.73; March, 4.85; May, 4.96; July, 5.06; Sept., 5.16. 
Today futures closed 4 to 5 points net higher, with sales 
totaling 286 contracts. Relieved from hedge pressure, the 
cocoa futures market recovered 3 to 4 points with December 
advancing to 4.7le. Trading was active, totaling 240 lots 
to early afternoon. Much of the trading today consisted 
of switches out of December and into distant positions. The 
long interest apparently prefers to stay with the market. 
Little liquidation of December was reported. Warehouse 
stocks inereased 2,800 bags. They now total 947,859 bags, 
compared with 1,306,941 bags a year ago. Local closing: 
Dec., 4.71; Jan., 4.77; March, 4.89; May, 5.00; July, 5.11; 
Sept., 5.20. 


Sugar—On the 29th ult. futures closed 1 to 2 points off. 
Trading was quiet during the short session, with sales totaling 
only 30 lots. A small amount of hedge selling for Cuban 
account was absorbed by trade interests. The market con- 
tinues to reflect the lack of interest in raws. The raw sugar 
market was quiet and unchanged today (Saturday). Asking 
prices were 3.08c. to 3.10c. for quota sugar and 3.02c. for 
excess quotas, with refiners interested at several points less 
in a limited way. Onty one sale was effected in the world 
sugar contract on Saturday, September selling at 1.10c., or 
1% points above the previous close. The firmer tone, re- 
flected the nominal closing range of 1 higher to unchanged, 
was in response to the better market abroad. London raws 
were nominally held at 5s. 334d., equal to .97 4c. f.o.b. Cuba, 
and futures there closed 2% to 4d. higher. On the 3lst 
ult. futures closed unchanged to 1 point down. Abnormal 
dulness prevailed in the domestic sugar market. Only 1 lot 
was traded in the March delivery at 2.06c. Under the quota 
system the activity for the year peters out at about the end 
of September. By then the bulk of the quota sugar is sold 
and remains only to be shipped. Market interest is centered 
mainly in sales, not arrivals. In the meantime not enough 
interest develops in the new year sugar to make the futures 
market interesting. While the raw sugar market was quiet, 
sales late last week in quota Perus were effected at 3.05c. to 
National. One lot of 2,000 tons was for second half No- 
vember arrivals and another lot of 500 tons was for last half 
November shipment. London raws were sold at 5s. 334d., 
equal to .97 4c. f. o. b. Cuba, and an advance of 14d. in 
refined was reported. Futures closed *4d. to 144d. higher. 
On the Ist inst. futures closed unchanged compared with 
previous day’s finals, with the exception of November, which 
nominally was 7 points higher on belated covering of 2 lots. 
Sales of 5 lots of March were effected at 2.06c., 22 lots of 
May at 2.10c. and 8 lots of July at 2.13¢e. The remaining 
2 lots were in November at 2.19c. Trade houses were on 
both sides of the market. Lack of interest in the outside 
market, where refined is sold ahead for the balance of this 
month and quota raws are about exhausted, is the major 
reason for the dulness in futures. In the market for raws 
Revere of Boston bought 25,000 bags of Cubas for prompt 
shipment at 2.20c., c. & f., today, the price being equivalent 
to 2.18e. New York and 3 points above the basis paid for 
Perus on Saturday. At the close an additional 25,000 bags 
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of Cubas for second-half November shipment were offered at 
2.20c. and it was believed that the seller might take 2.18¢. 
The world sugar contract closed 4% to 1 point higher, with 
sales totaling 122 lots. London raws sold at 5s. 54d., equal 
to .99)¢c.f.o.b. Cuba. Futures were unchanged to 4d. 
lower. On the 2d inst. futures closed 1 point down to un- 
changed in the domestic contract, with sales totaling only 20 
contracts. The market was slightly higher in the early 
trading. In the domestic market the January position, on 
which most interest was centered, was up 1 point at 2.06c. a 
pound. In the raw market Louisiana sugar advanced to 
2.95¢., up 3 points, but still under New York’s bid price. 
Local refiners were reported interested in nearby offshore 
sugar at 3.05c. a pound and in 1939 sugars at 3c. World 
sugar contracts touched yesterday’s highs, but failed to hold 
gains when no follow through buying developed. In early 
afternoon prices were about 1 point higher, with March 
selling at 1.04c., while in London futures were % to ld. 
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higher. Raws there sold at the equivalent of 0.98 of a cent 
f. 0. b. Cuba. British Government buying was reported to 
have begun. 


On the 3d inst. futures closed 1 point down in the domestie 
contract, with sales totaling 44 contracts. The world sugar 
contract closed unchanged to 1 point off, with sales totaling 
117 contracts. Domestic sugar futures held unchanged in 
quiet trading, with March selling at 2.05c. a pound, this 
being the level of values up to early afternoon. In the raw 
— market over quota sugars were offered at from 3 to 
3.05¢. a pound, with no takers. On 1938 sugars the asked 
price was 3.10c., with 3.05c. offered. A refiner bought 
Philippine sugar late November delivery for 3.05e. Every 
one is waiting for the announcement due next month on 
1939 sugar quotas for the domestic market. In the world 
sugar market prices were unchanged to 1 point lower, with 
March selling at 1.031%4c., unchanged, after initial sales at 
1.04c. In London futures were unchanged to 4d. higher. 
Raws there were steady. Today futures closed 1 point up 
to unchanged in the domestic contract, with sales totaling 
113 contracts. The world sugar contract closed 14 point up 
to unchanged, with sales totaling 115 contracts. Trading 
in domestic sugar futures lagged, while prices stood un- 
changed to 1 point lower, with March selling at 2.04c., last 
night’s final bid price. In the raw market Perus and Philip- 
pines for December arrival were offered at 3.05c. a pound, 
the price at which several lots were sold yesterday. Excess 
quota sugars were offered at 3.00 to 3.05c. Refiners ap- 
peared to be reluctant to purchase much of next year’s sugar 
until the quotas are known and a basis for the 1939 market 
can be formed. Louisiana sugars were reported selling 
today for 2.95e. World sugar futures were firm and more 
active, although the market failed to pierce recent high 
price levels. London futures were unchanged to 4d. higher 
on sales totaling 10,000 tons. Raws there were reported 
selling at 0.99 of a cent f.o.b. Cuba. 


Prices were as follows: 


PON ORE tke ae <2 ae. SRG. 4. oncccdccveccooesatouces 2.11 
9 ie aplialaalyte tear peat eee cs : 2.05 | September... ......---------- 2.18 
Medea ccccksdcaaeduaten 2.08 | 


Lard—On the 29th ult. futures closed 5 points net lower 
on the active deliveries. Trading was relatively light, with 
prices confined within narrow limits, due to the apathetic 
feeling prevailing in most quarters of the trade. Lard ex- 
ports from the Port of New York were 45,640 pounds, des- 
tined for Helsingfors, Copenhagen and Wyborg. Liverpool 
lard futures were dull and unchanged from the previous close. 
Chicago hog receipts totaled 7,500 head. Prices at the Mid- 
west packing center were a shade lower. Receipts at the 
leading Western markets totaled 18,600 head, against 10,100 
head for the same day a year ago. On the 31st ult. futures 
closed 2 to 7 points net lower. As a result of the general 
apathy prevailing in most commodity markets, lard futures 
developed considerable heaviness. Later in the session scat- 
tered pressure from the trade and speculative account 
resulted in a setback of 5 to 7 points. Over the week-end 
export shipments of lard from the Port of New York totaled 
64,450 pounds, destined for Antwerp. The foreign demand 
has been rather slow during the past few days. Liverpool 
lard futures were easier, the spot ee being 6d. lower, 
with the rest of the list unchanged to 3d. lower. The hog 
market was steady, with sales of hogs at Chicago ranging 
from $7.60 to $7.90. Western hog marketings were heavy 
and totaled 85,200 head, against 58,800 head for the same 
day last year. On the Ist inst. futures closed 7 to 15 points 
net lower. The market opened fairly steady, but later de- 
clined under selling influenced by the somewhat easier 
undertone in allied markets. The nearby deliveries were the 
weakest. After the close of the market the Chicago lard 
stocks report was issued. The report showed that stocks at 
the mid-West packing center decreased 8,743,638 pounds 
during the last half of Oetober and for the entire month of 
October stocks decreased 13,417,261 pounds. Total stocks 
on Oct. 31 amounted to 50,201,296 pounds, against 20,266,- 
717 pounds at the same time last year. Hog prices at Chicago 
closed 5c. lower. Western hog receipts were heavy and 
totaled 79,700 head, against 59,000 head for the same day 
last year. Sales of hogs ranged from $7.50 to $7.80. Liver- 
pool lard futures were unchanged to 6d. lower. On the 2d 
inst. futures closed unchanged to 2 points lower. The open- 
ing range was 2 to 5 points off, but later prices showed de- 
clines of 7 to 10 points. Light selling, reported to be for 
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speculative account, in a thin market was the principal 
factor in the decline. The export demand so far this week 
has been quieter. Export clearances of lard from the Port of 
New York totaled 53,700 pounds, destined for Antwerp and 
Southampton. Liverpool lard futures closed 6d. lower. 
Western hog marketings totaled 59,200 head, against 52,300 
head for the same day a year ago. Hog prices advanced 10c. 
at Chicago. Sales raged from $7.50 to $7.85. 

On the 3d inst. futures closed 2 to 5 points net lower on 
near months and unchanged on the distant months. Trading 
was relatively light, with prices moving within a narrow 
range. No lard shipments were reported from the Port of 
New York. Liverpool lard futures were unchanged from 
the previous closing quotations. Closing prices on hogs at 
Chieago were unchanged to 10c. higher. Sales of hogs 
ranged from $7.60 to $7.90. Receipts for the Western hog 
run totals 56,000 head against 60,600 head for the same day 
last year. Today futures closed 15 to 20 points net higher. 
The lard futures market derived its strength chiefly from 
stronger wheat and hog markets. Strength of hogs was 
ascribed to a material reduction in marketings. Hog prices 
were steady to 15c. higher. Light weight hogs led the up- 
turn. 


DAILY CLOSING PRICES OF LARD FUTURES IN 
Sat. Mon. Tues. Wed. T: 


CHICAGO 
hurs. Fri 


‘ 7. 
ace 7.77 7.92 


Pork—(Export), mess, $26.3714 per barrel (per 200 
sounds); family (40-50 pieces to barrel), $20.25 per barrel. 
f: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: quiet. Pickled Hams: 
pienic, loose, c.a.f.—4 to 6 lbs., 12%4¢e.; 6 to 8 lbs., 12%c.; 
8 to 10 lbs., 12c. Skinned, loose, c.a.f.—14 to 16 lbs., 19¢e.; 
18 to 20 lbs., 18¢c. Bellies: clear, f.o.b. New York—6 to 8 
lbs., 14¢.; 8 to 10 lbs., 15¢.; 10 to 12 lbs., 15e. Bellies: clear, 
dry salted, boxed, N. Y.—16 to 18 lbs., 12%e.; 18 to 20 
lbs., 115%e.; 20 to 25 lbs., 115e.; 25 to 30 lbs., 10%e. 
Butter: creamery, firsts to higher than extra and premium 
marks, 25 to 26\%4c. Cheese: State, held ’37, 20 to 22c. 
Eggs: mixed colors, checks to special packs, 20 to 32c. 


Oils—Despite reports on Tuesday that 7c. could be 
done on linseed oil, some crushers protested they would not 
shade that far. A price of 7.6c. was cited as the inside by 
some. Quotations: China Wood, nearby, 13% to 14. 
Coconut: crude, tanks, nearby, 3 to 3%; Pacific Coast, 25%. 

Yorn: crude, West, tanks, nearby, .06% to .0634. Olive: 
denatured, drums, carlots, 85 to 87; drums spot L.C.L., 90 
to 92. Soy Bean: crude, tanks, West, .05 to .054%; L.C.L. 
N. Y., 6.8. Edible: coconut, 76 degrees,914%. Lard: prime, 
9; extra winter strained, 814. Cod: crude, Norwegian, light 
filtered, no quotation. Turpentine: 2914 to 3114. Rosins: 
$5.35 to $7.95. 


Cottonseed Oil sales, including switches, 147 contracts. 
Crude, S. E. 6%%e. Prices closed as follows: 


n 


Rubber—On the 29th ult. futures closed 3 points lower to 

4 points higher. Transactions totaled only 760 tons. Spot 
standard No. 1 ribbed smoked sheets in the trade remained 
unchanged at 16 13-l6c. After opening up unchanged to 4 
points higher, the futures market drifted slightly lower on 
the general lack of support. Trading on the floor was mixed. 
Just before the closing call a few buying orders came in to 
move prices near the previous day’s close. The outside 
market was inactive. Local closing: Nov., 16.67; Dec., 
16.77; Jan., 16.79; March, 16.82; May, 16.85; July, 16.89; 
Sept., 16.87. On the 31st ult. futures closed 4 to 13 points 
net lower. Transactions totaled only 1,490 tons. Spot stand- 
ard No. 1 ribbed smoked sheets in the outside market de- 
clined 1-l6c. to 1634e. Opening 8 to 14 points lower on 
easier cables, a lack of support caused prices to drift slightly 
lower. Near the close some buying orders appeared, but not 
in sufficient volume to rally the market. ing on the floor 
was mixed. Activity in actuals was in re quiet. 
Several dealers reported doing some s factory selling and 
a few for shipment. Rubber stocks in England for the week 
ended Oct. 29 were reported 3,067 tons less than the pre- 
vious week. Local closing: Nov., 16.61; Jan., 16.71; March, 
16.71; May, 16.75; July, 16.76; Sept., 16.79. On the Ist inst. 
futures closed 11 to 20 points net higher. The market re- 
ceived its real stimulus today from the bullish export figures. 
Buying in the nearby months by commission houses with 
London connections and purchasing of March rubber pre- 
sumably for factories, were the principal features in today’s: 
market. Some short covering also was witnessed. The vol- 
ume of sales was the best in more than a week, with 3,360 
tons sold. Spot standard No. 1 ribbed smoked sheets in the 
actual market advanced gc. to 167%c. Several of the dealers 
in the outside market reported a fair amount of factory and 
shipment business. One importer states that all shipment 
offerings were taken up during the morning. closing: 
-Nov., 16.81; Dec., 16.85; Jan., 16.86; March, 16.87; May, 
16.89; July, 16.89; Sept., 16.91. On the 2d inst. futures 
closed 6 to 7 points net lower, with sales totaling 160 contracts. 
Trading in rubber futures was at a low ebb, with the turn- 
over only 420 tons to early afternoon. It develo that 
yesterday’s movement was started by the trade, which even- 
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tually unloaded on the public. Switching was in order today, 
with buying of March and selling of September. Prices were 
4 to 6 points lower with December at 16.80, March at 16.83 
and May at 16.83 during the early afternoon. The London 
and Singapore markets were quiet and 1-16d. lower to 3-32d. 
higher. Loeal closing: Dee., 16.79; March, 16.80; May, 
16.82; July, 16.82; Sept., 16.84. 

On the 3d inst. futures closed 16 to 8 points net higher. 
Transactions totaled 190 contracts. Prices crept higher in 
the rubber futures market on buying based in part on reports 
that the rubber shipment position was growing tighter. 
Activity was somewhat broader with a turnover of 1,360 
tons to early afternoon, of which 40 tons were exchanged for 
physicals. At that time December stood at 16.90c., up 11 
points; March at 16.92, up 12, and May at 16.93, up 11. 
The London and Singapore markets closed steady, prices 
unchanged at 1-16d. higher. The trade generally speaking 
is waiting for the November 15th meeting of the rubber 
committee. Local closing: Dee., 16.95; March, 16.96; 
May, 16.93; Sept., 16.92. Today futures -closed 7 to 2 
points net higher. Transactions totaled 96 contracts. The 
creeping rise in rubber futures continued. Offerings were 
scattered and were readily absorbed by dealer and commis- 
sion house buying, but the volume of turnover was small. 
In the early afternoon sales totaled only 580 tons, with 
March selling at 17¢. and May at 17.04c. London closed 
unchanged to 4d. higher. It was expected that United 
Kingdom rubber stocks would show a. further decrease of 
: oy tons. Local closing: Dec., 17.02; March, 17.00; May, 

95. 


_ Hides—On the 29th ult. futures closed 3 to 9 points lower 
in the old contract, while the new contract closed 5 to 8 
points off. The market opened with the old contract from 5 
to 14 points decline, while the new contract was from un- 
changed to 9 points net lower. Trading was fairly active, and 
the list ruled fairly steady during the later dealings. Transac- 
tions in the old contract totaled 720,000 pounds, while 
business in the new contract totaled 3,080,000 pounds. No 
sey gd rome developments were reported in the domestic spot 
hide situation on Saturday. The inquiry is reported to have 
been fairly active, but no sizable sales have been heard of 
and prices remained without change. Local closing: Old 
contract: Dec., 12.42; March, 12.72; June, 12.95; Sept., 
13.10; Dee., 13.15. New contract: March, 13.55; June, 
13.85; Sept., 14.13. On the 31st ult. futures closed 4 to 13 
points up on the old contract, while the new contract closed 
5 to 12 points net higher. In the early trading the market 
ruled heavy, but as the session progressed the tone of the 
market improved considerably. The rally in the securities 
market played its part as an influence in the bettering of 
prices. Transactions were relatively light, the turnover in 
the old contract being limited to 920,000 pounds and in the 
new contract transactions totaled 2,840,000 pounds. No 
change was reported in the condition of the domestic spot 
hide market. Local closing: Old contract: Dec., 12.46; 
March, 12.85; June, 13.05; Sept., 13.20. New contract: 
Dec., 13.20; March, 13.60; June, 13.90; Sept., 14.25. On the 
Ist inst. futures closed 6 to 12 points net lower in the old 
contract, while the new contract closed 5 to 10 points net 
lower. Trading around the ring was fair, the sales in the old 
contract totaling 760,000 pounds, while business in the new 
contract totaled 3,040,000 pounds. The domestic spot hide 
situation was reported easier. Today it was reported that 
2,000 branded cows were sold at 12'%c. and 1,000 light 
native cows at 13c., a decline of %e. Local closing: Old 
contract: Dec., 12.40; March, 12.73; June, 12.97; Sept., 
13.12. New contract: Dec., 13.15; March, 13.55; June, 
13.85; Sept., 14.15. On the 2d inst. futures closed 11 points 
off in the old contract, with sales totaling 24 contracts. The 
new contract closed 11 to 14 points off, with sales of 209 
contracts. The hide market dipped to new low levels for the 
current movement under further liquidation by commission 
houses on news that the tone of spot hides was easier. During 
the early afternoon futures were 15 to 24 points net lower, 
with December old selling at 12.24¢., off 16 points. Transac- 
tions to that time totaled 6,280,000 pounds, indicating in- 
creased pressure. Of that total 5,800,000 pounds were done 
in the new contract, December new selling down to 12.91c. 
Certificated stocks of raw hides increased 990 to a total of 
827,949 hides. Local closing: Old contract: Dec., 12.29; 
March, 12.62. New contract: Dec., 13.04; March, 13.42; 
June, 13.71. 

On the 3d inst. futures closed 4 to 2 points off in the old 
contract, with sales of only 15 contracts. The new contract 
closed 4 points lower on all deliveries, with sales of 65 con- 
tracts. The market opened higher and held fairly steady 
for a time, then sold off slightly as the session ended. Up 
to early afternoon transactions totaled 280,000 pounds done 
in the old contract and 1,560,000 pounds done in the new. 
Local closing: Old Contract: Dee., 12.25; March, 12.60. 
New Contract: Dee., 13.00; March, 13.38; June, 13.67; 
a. 13.96. Today futures closed 3 to 2 points off in the 
old contract, with sales of 14 contracts. The new contract 
closed 1 point down to 1 point up, with sales of 44 contracts. 
Hide futures were 2 to 8 points lower on the opening, but 
rallied when the stock market showed improvement. In the 
early afternoon prices were unchanged to 4 points higher, 
with December old selling at 12.25¢ and May new selling at 
13.44c. Sales on both contracts combined amoun to 
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960,000 pounds to that time. Certificated stocks increased 
by 1,000 hides to a total of 828,949 hides. Local closing: 
Old Contract: Dec., 12.22; March, 12.58. New Contract: 
March, 13.37; June, 13.68. 


Ocean Freights—Business in the leading chartering 
trades continues rather slow. Charters included: Grain: 
St. Lawrence to Seandinavia, Nov.; no rate given. St. 
Lawrence to Antwerp or Rotterdam, picked ports United 

om, spot, basis 2s. 9d. Serap: Atlantic range to 
Rotterdam-Hamburg, Nov., 21s. Trip: Trip across, delivery 
Gulf, redelivery Mediterranean, Nov.; no rate given. Time: 
Nine months West Indies trading, Nov., $1.30. Twelve to 
fifteen months, delivery Europe, Dec., £1,300. Delivery 
St. Lawrence, redelivery United Kingdom via Pacific, 
Nov., no rate given. Three months European trading, 
£1,000 per month, prompt loading (reported). Round trip 
West Indies trade, prompt; $1.25. Sugar: Peru to New 
York, $4, sugar, Oct. Phillippines to northern United 
States, $6.75, sugar, Jan. 10-Feb. 10. Philippines to north- 
ern United States, $6.75, sugar, Nov.—-Dec. Philippines to 
northern United States, $6.85, sugar, Jan. 


Coal—The unusual spell of mild weather is having its 
effect on the coal situation, the demand from consumers 
being not any too heavy. According to figures furnished by 
the Association of American Railroads, the shipments of 
anthracite into eastern New York and New England for the 
week ended Oct. 15, have amounted to 2,152 cars, as com- 
pared with 2.137 ears during the same week in 1937, showing 
an increase of 15 cars or approximately 750 tons. Shipments 
of anthracite for the current calendar year up to and including 
the week ended Oct. 15 have amounted to 61,513 cars, as 
compared with 65,582 cars during the same period in 1937, 
showing a decrease of close to 203,450 tons. Shipments of 
bituminous coal into this territory during the week ended 
Oct. 15, have amounted to 2,051 cars, as compared with 
2,053 cars during the corresponding week in 1937. Calendar 
year shipments of bituminous coal have amounted to 61,586 
cars, as compared with 78,136 cars during the same period 
in 1937, indicating a decrease estimated at 827,500 tons. 

Wool—Although the demand for raw wool is not so active, 
at least not so urgent as it was in mid-October, the undertone 
of the market is strong. Dealers are reported as not carrying 
any heavy stocks. Some of them who have liquidated their 
holdings to a considerable degree are pondering over the pos- 
sibilities of getting additional supplies without having to 
pay prices that would mean a spot market in Boston quite 
a little higher than the one now prevailing. Original bag 
wools seem to have touched the ceiling for the time being at 
least. The bulk of the territory sales are from 66 to 68c., 
but the choice staple wool brings 70c. in the ungraded con- 
dition. A graded fine wool at this time is quoted 73 to 75c., 
but the demand is very restricted for this type of raw ma- 
terial. Texas wools are reported as moving well, with prices 
of some grades advancing. Fine twelve months’ Texas wools 
have risen to 75c., scoured basis, an advance from a previous 
quotation of 70 to 72c., scoured basis. Average twelve 
months’ has risen to 70c., scoured basis, against 67 to 68c. 
It is estimated that not more than 1,000, pounds are left 
in Texas, and a poor selection at that. A cable from London 
states: ‘““The United States was among the buyers taking 
96% of offerings totaling 13,900 bales at the Geelong wool 
sales. Most of the purchases were made by the Continent, 
local mills and Yorkshire. Greasy wools went to 2234d., 
representing a record Australian price for the season. The 
British Government’s demand for wool materials has re- 
portedly spread this week from Army uniforms to men’s 
ene oad blankets and rugs for which heavy orders were 
Pp _ 


Silk—On the 3lst ult. futures closed unchanged to 2c. 
lower, except the old November contract, which closed 2c. 
higher. Trade buying and importer hedging were the features 
on the floor today. Volume was light with only 320 bales 
sold, including 70 bales in the old contract, bales on 
contract No. 1 and none on No. 2 contract. Yokohama ruled 
3 to 5 oF lower and Kobe was unchanged to 3 yen weaker. 
Grade D remained unchanged at 830 yen at Yokohama and 
declined 5 yen to 825 yen at Kobe. Spot sales in both Jap- 
anese markets amounted to 450 bales, while futures trans- 
actions totaled 1,650 bales. Local closing: Old contract— 
Nov., 1.79; Dee., 1.7614; Jan., 1.76; Feb., 1.75. Contract 
No. 1—March, 1.75; April, 1.74%; May, 1.74; June, 1.73%. 
On the Ist inst. futures closed 2)4c. to 4c. net lower. The 
bearish report on October consumption was the chief factor 
in today’s declines. The trade in general guessed 3,500 bales 
above the actual fi of 35,631 bales. Importer hedge 
selling and trade selling were features on the floor today. 
Volume was better, with 680 bales sold, including 240 bales 
on the old contract, 440 bales on No. 1 contract and none on 
No. 2 contract. Prices at the ope ing call were le. weaker. 
Yokohama ruled unchanged to Pay igher while Kobe was 
2 to 5 yen up. Grade D closed 825 yen in both markets, 5 
yen easier at Yokohama and unchanged at Kobe. Spot sales 
at these Japanese markets totaled bales, while futures 
transactions totaled 2,900 bales. Local closing: Old con- 
tract—Nov., 1.75; Dec., 1.734; Jan., 1.724; Feb., 1.72. 
Contract No. 1—March, 1.71%; April, 1.71%; May, 1.71; 
June, 1.71. On the 2d inst. futures closed 4c. up to le. 
down on the old contract, with sales totaling 31 contracts. 
The No. 1 contract closed 4c. to le. down, with sales of 
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85 contracts. Importers and trade interests were credited 
with extending support to silk futures. At any rate the 
market was steady at a slightly lower level, prices losing 
from Me. to le. in the early afternoon trading. The volume 
of trading increased materially over recent totals, with 190 
bales of old contracts and 790 bales of new No. 1 contracts 
done to early afternoon. The price of crack double extra silk 
in the New York spot market declined 2\%c. to $1.82. 
Yokohama Bourse prices were 9 to 16 yen lower. Grade D 
silk outside declined 10 yen to 815 yen a bale. Local closing: 
Nov., 1.7514; Dec., 1.74; Jan., 1.714%; Feb., 1.71 (old con- 
tract). No. 1 contract: March, 1.71; April, 1.7044; May, 
1.70%; June, 1.70. 

On the 3d. inst. futures closed 4c. up in the old contract, 
with sales of only 4 contracts in the Nov. delivery. The 
No. 1 contract closed 4% to 1%e. up, with sales of only 6 
contracts in the April and June deliveries. Owing to a 
holiday in Japan, the silk futures market here was a dull 
affair. Only 40 bales were done up to early afternoon. This 
afternoon rices were }4c. higher, with Nov. old at $1.76 
and April No. 1 at $1.71. The price of crack double extra 
silk in the uptown spot market was unchan at $1.82. 
Local closing: Old contract: Nov., 1.76. o. 1 contract: 
April, 1.71; June, 1.7144. Today futures closed Mec. down 
to Ye. up in the old contract, with sales totaling 8 contracts. 
The No. 1 contract closed unchanged to le. down, with sales 
of 15 contracts. No. 2 contract closed 114c. up, with sales 
of two contracts. Silk futures were irregular in a small 
market. No sales were recorded in the old contract all 
through the forenoon. In the new No..1 contract the turn- 
over to early afternoon was 30 bales, while in the No. 2 con- 
tract 20 bales were sold. June No. 1 sold at $1.70, while 
June No. 2 sold at $1.69. The price of crack double extra 
silk in the New York spot market was unchanged at $1.82. 
Yokohama Bourse prices were 3 to 8 yen lower. Grade 
silk was 2% yen higher at 81714 yen a bale. Local closing: 
Old contract: Nov., 1.75%; Feb., 1.72%. No. 1 contract: 
March, 1.71; April, 1.70144; May, 1.71; June, 1.704%. No. 2 
contract: June, 1.69. 





COTTON 
Friday Night, Nov. 4, 1938. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. .For the week 
ending this evening the total receipts have reached 145,005 
bales, against 150,872 bales last week and 200,646 bales the 
previous week, making the total receipts since Aug. 1, 1938, 
2,141,846 bales, against 4,087,561 bales for the same period 
-e ot showing a decrease since Aug. 1, 1938, of 1,945,715 
ales. : 











Reaipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Toial 
Galveston. ..-..- 8,119] 16,222) 8,246) 6,895) 4,942] 6,190) 50,614 
Ho hn dnl 6,327| 4,726) 8,887| 4,004) 3,524] 20,362} 47,830 
Corpus Christi..| 1,587 aceut 1aae 55 aS * 
Beaumont. --... ss leds i ee 912 omen ais late Poy 4. 91 
New Orleans....| 8,184! 17,111 ----| 2,966) 3,306) 2,315) 33,882 
MOOS. cuccccse 179} 1,076 765 215 192 411 ’ 
Pensacola, &c_-- eben nitale! ae ipchinial 427 onal 427 
Jacksonville ...- acted wes Oe ae: xshinas ‘ahd 204 204 
Savannah _..... 47 15 144 29 70 116 421 
Charleston ._.-.- 10 15 eons 1l pee 445 481 
take Oneries----| -5331 -ig5] “ipl ii-7| “al | 1088 

Micees aon eiaad 4 
Norfolk .....--- 30 29 42 105 86 292 
Baltimore -.--.-- been shih aoa 289 ae amin’ cose 289 
Totals this week_! 25,207| 39,329! 20,500! 14,280! 12,551! 33,138'145,005 


























The following table shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 















































ae 1938 1937 Stock 
Receip 
‘ T. Aug| This ,SinceA 
sAgeore Ws, i T8"| week | 1 1937'| 1938 | 1937 
le cnn os '614| 638,686] 68.740|1,091,822| 868,449] 920,528 

ot gE 50.6141 $20 '6621 60.13911,071,200| 945.635 842,415 
Corpus Ghristi---| 4/663] 252:106| 2,.117| 380.191] 100.726) 104,019 
Beaumont.....-- 912| “15/684 -.-.-| 7,493] 32,002] 16.106 
New Orleans_---- 33,882| 435,008|111,627|1,015.118] 776.140] 885,941 
) * * ~aSeone naar 2'838| 30:325| 6,140] 123.920] 71.644] . 92.254 
P la, &c--- 427 3,395) ----| 43,991 5,843) 15,109 
Jacksonville. ~~ -- 204 1,568 224 3,103 2,435 4,134 
Savannah. ....-- 421| 20.756| 2.983] 104,087| 152.613] 165,836 
Charleston -_-.-.-- 481| 14,319) 6,127 7,099| 39,855] 73,517 
ium pe 1,052 oF ed 1 338 Ti 76'403 i 302 
Wilmington-.---| 1.082) 7 890| 2'480| 197190] 30;578| 23:2 
New York.....-- wosel ’ “dadeuw ontse  ‘Cdbabe 1 100 
Boston......-.-- sickle aladaaa <i : kode 2,789] 3,152 
Baltimore... ..--- 389, ~9,315| ~626| ~ 8.640 ‘025 975 

Totals_...---- 145,005'2,141,846!263,18214,087 56113 ,071,06713 203,795 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts ai— | 1938 1937 1936 1935 1934 1933 
ston... - 614] 68,740] 95,752] 83.271] 41,022) 87,729 
Galveston----|  2830| 60.139] 72:414| 121,497] 43.755| 92.876 
New Orleans. 33.882| 111.627 64.974 100,607 35.473 55.666 
pepe i Sil 2'983| 1.051| 9.642) 31418] 3,538 
Brunswick...) ------} <-<-2--) <--s2-| <-----| ---<-- 3,347 
Charleston - - - 481| ~6.i27| ~6.575| 12.769} 4,811| 3,378 
wits] Hee aa Ea) daa Ba] Bae 
xt a .: 7,303 706)  7.132| 14.710) 12,.661| 18,693 
' ’ 263,182] 256,941] 363, 148,501] 275,658 
Total thie WK-|. 141'94614,087.561 3 480, 46513,683,336 2,389,96313,861 402 
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The exports for the week endingthis evening reach a 
total of 154,309 bales, of which 19,451 were to Great Britain, 
31,394 to France, 19,003 to Germany, 14,143 to Italy, 
46,222 to Japan, 239 to China, and 23,857 to other destin- 
ations. In the corresponding week last year total exports 
were 218,484 bales. For the season to date aggregate exports 
have been 1,158,753 bales, against 1,772,726 bales in the 
same period of the previous season. Blow are the exports 


for the week. 





Exported to— 


Week Ended 
Nov. 4, 1938 
Exports from 


Ger- 
many 


Great 


| Britain Total 


Italy 


France Japan | China | Other 


Galveston _ -- 68,075 


40,615 
24,882 
564 
5,487 
2,224 
2,000 
10,208 
254 


23 ,857| 154,309 


24,364 81| 9,549 
6,371 158} 6,318 
5,825 ~---| ‘6,546 
- nite 564 

so ik 880 


_.-| 20,338} 9,553) 4,190 
| 9,017] 4,512) 4,577) 9,662 
New Orleans....| 6,491} 5,729 een 291 


Lake Charles...| ---- owe, Be, 
3,743 


Savannah 
Charleston | ian nail 2, onan 
Los Angeles ---- 200 nt 

San Francisco - - - tied 


14,143 239 
17,407 
12,562 


Total 


Total 1937 
Total 1936 





|102,837 
| 25,199 


1,810 
1,238 


35,162|218,484 
36,1511240,081 


12,525 
59,541 




















31,508 
48 ,067 


17,135 
57,323 








Exported to— 


From 
Aug. 1. 1928¢ —— 
Nov. 4, 1938 | Great , 
Exports from—| Brittain | France 





Ger “s 
many 


60,711 


China | Other | 


| Italy | Japan Tota’ 


25,257, 91,645) 2,145) 63,048 322,429 
41,690) 63,642! 593) 46,890) 
22,627) 1,513) 42,483) 
1,240 ae 5,976 
15,542 200! 35,552! 

883 | 4,878 


20,174) 59,449 
38,927| 42,525 
17,176) 50,511 
2,214) 19,486; 
40,608) 32,064 
7,335 3,656 
11,118 486 
490 Jase bite as 
2,495 fincas ee 
3,251 468 
932 : pe!» 
198, 33 

New York-~_- 288 ‘ 
Boston 28 
Philadel phia_ acwl 
7,843 


Galveston 


Corpus Christi) 
Brownsville _ _| 
New Orleans _| 14,553) 
Lake Charles - } 


Jacksonville _ - 
Pensacola, &c. 
Savannah - __- 
Charleston -. .- 


604) 

| 
ieee eee 
300) 1,016) 


ead 9 
| 1680) 

----| 50} 
| 





2 
78,394 


“181| 
16,603 


Los Angeles __| wes 
San Francisco! hace 
153,177\211,111 


207 ,452 107,740) 


Total 1937 -.-. 552,273|302,743 339,492|170,170) 86,590) 13 253/308 ,205| 1772 ,726 
Total 1936. ..' 364,985318,793| 273,192 84,074 477,045 5,135 213,000 1736,224 


NOTE—Ezports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of September the exports to the Dominion the present season 
have been 11,990 bales. In the corresponding month of the preceding season 
the exports were 10,169 bales. For the two months ended Sept. 30, 1938, there 
were 27,721 bales exported as against 16,348 bales for the two months of 1937. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On Shipboard Not Cleared for-— 


Ger- Other 
many | Foreign 


3,100} 5,000 
d 1,534| 1,378 
New Orleans__ J 4,066 
Savannah 

Charleston _ - _. 


Leaving 
Stock 





Nov. 4 at— 
Coast- 


wise Total 


2,500} 31,700 
196) 31,344 
10,910) 22,545 


Great 


Britain| France 





Galveston__-_-__ 836,749 


“684 


86,273 
80/226 ,717 
123 ,285 


Other ports__- pietins 


Total 1938__| 15,593 8} 10,444 
Total 1937.-| 56,65 3} 52,481 
Total 1936_.) 20,5 11,391 


























95 
52,439 





Speculation in cotton for future delivery was fairly 
active during the past week, though prices were very irregu- 
lar and devoid of any definite trend. There was no par- 
ticular change in basie conditions. The spot situation holds 
firms, influenced of course by the Government loan. Many 
traders have been on the sidelines in view of the many un- 
certainties that prevail, especially as concerns the coming 
elections and what effect they will have on further Govern- 
ment planning. 

On the 29th ult. prices closed 2 points up to 1 point lower. 
Trading was relatively light during the short session, with 
prices moving within a very narrow range. The action of 
the current month was the outstanding feature, which had 
a sustaining influence on the entire list. Spot cotton in 
the South was very firm. In the local market the nominal 
price of middling %-inch was advanced to 8.98c., or 38 
points over the closing price for December and 110 points 
over next October. Even at this price it was said sellers 
were showing very little interest. Evidently the market 
has not reached the point where cotton is being diverted 
from the Government loan into the channels of trade. This 
was further shown by the fact that during the week ended 
on Thursday, 409,676 bales of cotton were placed in the 
Government loan, bringing the total to 1,801,280 bales. 
Spot houses declared that even larger amounts are ear- 
marked for the loan, but have not yet been officially re- 
ported. Average price of spot cotton at the 10 designated 
spot markets advanced 1 point to 8.71. 

On the 31st ult. prices closed 1 point up to 8 points lower. 
The market was irregular, with the near positions selling 
at new high levels for the movement. The October con- 
tract was under pressure of hedge selling and liquidation, 
resulting in a widening of the December premium over 


Chronicle Nov. 5, 1938 
October to 81 points, compared with 72 points on Saturday. 
The market was influenced largely by the firmness of the 
spot position, which has resulted in steady withdrawal of 
cotton from certificated stocks and general expectations of 
new farm legislation which may materially alter the Gov- 
ernment control program. Spot cotton was firmly held and 
the local price advanced 8 points to 9.01c. Offers from the 
South were light. The October position held within narrow 
limits through the greater part of the session, but eased 
toward the close under what was believed to be hedge sell- 
ing, including selling by cooperative brokers. Bombay was 
a fair buyer of the new crop months early, but on the whole 
the foreign demand was not aggressive. Average price of 
middling at the 10 designated spot markets declined 2 points 
to 8.69c. 

On the 1st inst. prices closed 2 points net lower to 2 points 
higher. The market reacted from an early advance of 3 to 
6 points, and closed at or near the lows of the day. Cur- 
rent crop positions were relatively easier than next October. 
Zarly in the day the December price made a new high rec- 
ord for the move, on further trade price-fixing and covering, 
and owing to continued strength in the spot position in the 
Southern markets. It was evident, however, that the pre- 
inium of 81 points at which December was selling over 
October at the close on Monday attracted increased Decem- 
ber liquidation, and also resulted in the undoing of spreads 
between these positions. The difference was narrowed dur- 
ing the day and at the close the December premium had 
been reduced to 77 points. Hedge selling also increased 
somewhat. There was scattered liquidation prompted by 
the heaviness in the outside markets. Underlying basic con- 
ditions were not materially altered. Relative strength in the 
near positions continued to reflect the influence of the 
Government loan. The discounts at which the new crop 
position was selling indicated that traders anticipated a 
change in the farm program at the next Congress. Average 
price of middling at the 10 designated spot markets de- 
clined 1 point to 8.68c. 

On the 2d inst. prices closed net unchanged to 1 point 
higher. Trading was moderately active, with prices irregu- 
lar. Distant positions were relatively firmer than the near 
months, on foreign buying on differences and transferring 
long accounts forward. There were no evidences of weak- 
ness in the near months, but prices seemed to be meeting 
resistance at present levels with December, January and 
March closing net unchanged to 1 point higher. The later 
months were in demand and the May, July and October 
deliveries showed net gains for the day of 4 to 13 points. 
This resulted in a narrowing of the December premium 
over October to 64 points, compared with 77 on Tuesday 
and 81 on Monday. Foreign houses, both Liverpool and 
Bombay, were quite active buyers of the distant months 
early in the session, while longs in the near positions trans- 
ferred their accounts forward. Spot cotton was compara- 
tively quiet as far as mill business was concerned. Average 
price of middling at the 10 designated spot markets declined 
1 point to 8.66c. 

On the 3d inst. prices closed 5 points lower to 2 points 
higher. Cotton prices displayed an irregular trend today 
in a moderate volume of business. Shortly before the end 
of the trading period the list was 1 point below to 4 points 
above yesterday’s closing levels. The market opened mod- 
erately active, with futures registering a decline of 3 points 
to an advance of 3 points from the previous final quota- 
tions. Brokers with Bombay connections sold the December 
position but were heavy buyers of the October contract. 
The Continent, Liverpool and the trade also figured in the 
buying. A few hedges, some commission house liquidation 
and scattered Southern selling were in evidence during the 
early trading. The news afforded little in the way of in- 
centive to operate substantially either way. The coming 
election is also playing its part, traders not caring to take 
on heavy commitments in view of the many uncertainties 
that prevail. 

Today prices closed 8 to 3 points net lower. The market 
in futures turned easier late today in a heavy volume of 
sales. A short time before the close of business active 
positions showed declines of 1 to 5 points from the closing 
levels of the previous day. The market was active on the 
cpening, with futures 1 point below to 3 points above yester- 
day’s last quotations. Most of the strength during the early 
trading was centered in the distant contracts. The fairly 
heavy buying of the March delivery—credited to a leading 
Southeastern mill—was the feature of the opening business. 
Brokers with Bombay connections were good buyers in the 
distant months because of the continued narrow spread 
between the July-August broach and the October option in 
New York. Hedge selling was limited, and most of the 
contracts came from local professionals, New Orleans and 
the South. A cable from Bombay to one of the leading local 
houses in the trade stated that reports from reliable sources 
indicated that the Indian cotton crop was considerably 
damaged because of heavy rains. ; 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

" " . - Thurs. Fri. 
agidtneg wulaad. Sat; Mpoi “Si ‘or soa” 8.87 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
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for deliveries on contract on ._______-___-. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent €0% of the average premiums 
over '%-inch cotton at the 10 markets on Nov. 3. 
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K 15-16 jl in. & % 15-16 |lin. & 
Inch | Inch | Longer Inch gnch | Longer 
Ww 8 wes 
Mid. Fair.._.. .62 on} .81 on} .95 on||Good Mid-..-... .09 on} .25 on} .37 on 
St. Good Mid..| .56 on! .74 on} .89 on|/St. Mid......- .05 off} .11 on] .23 on 
eee .50 on] .68 on! .83 on||/Mid......-...| .65 off] .51 ofi] .36 off 
St. Mid....... .33 on} .51 on} .67 on||*St. Low Mid../1.41 off|1.36 oif}1.31 off 
Said Basis | .18 on} .33 on||*Low Mid-..-.. 2.14 off|2.11 off|2.07 off 
St. Low Mid..-| .57 off] .41 off; .29 off Tt 
Low Mid...... 1.31 off|1.25 off|1.20 off|}|Good Mid..-.-- .46 off] .35 off] .23 off 
*St. Good Ord-/2.04 off|2.02 off|1.96 off|iSt. Mid......- .71 off] .60 off] .49 off 
*Good Ord... ./2.68 off|2.66 off|2.63 off||*Mid_....-... 1.46 off|1.40 off}1.36 off 
Extra Whtte— *St. Low Mid.-/2.15 off,2.12 off/2.08 off 
Good Mid..... .50 on} .68 on| .83 on!||*Low Mid... ... 2.76 off|2.74 off|2.72 off 
papas .33 on} .51 on} .67 on Yel. Stained—}| 
Sileed edhe otha Even | .18 on} .33 on||Good Mid... 1.14 off|1.06 off] .98 off 
St. Low Mid..-.| .57 off] .41 off] .29 off||*st. Mid_...._ 1.68 off} 1.65 off}1.60 off 
w Mid._.... 1.31 off}1.25 off/1.20 off||}*Mid......... 2.31 off|2.30 off}2.28 off 
*8t. Good Ord_/2.04 off|/2.02 off! 1.96 off Gray— 
*Good Ord. -../2.68 off|2.66 off|2.63 off||Good Mid..... .60 off] .46 off| .28 off 
‘ St. Mid....... .84 oft] .72 off} .60 off 
Moke s¢ ene 1.38 off 1.33 off!1.27 off 





*Not deliverable on future contract. 


Futures—The highest, lowest and closing 


. t prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday Wednesday| Thursday Friday 
Oct. 29 Oct. 31 Nov. 1 Nov. 2 Nov. 3 Nov. 4 

Nov.(1938) ere PO £ Ae Ia Ae, See 

Range __|—- S9S§ —_— | —- Ss — | ———- | ———- | ——- eC 
i Closing -| 8.58” 8.59n 8.57n 8.57n 8.522 8.45n 

ec .— 

Range--,; 8.53- 8.56| 8.53- 8.58|) 8.53- 8.59| 8.51- 8.55) 8.49- 8.54) 8.42- 8.51 

Closing _| 8.55- 8.56) 8.56 ———| 8.54- 8.55) 8. ——)| 8.49- 8.50} 8.42- 8.43 
Jan.(1939) 

Range ._| 8.43- 8.45) 8.43- 8.47| 8.43- 8.47| 8.41- 8.45) 8.43- 8.44) 8.35- 8.42 
sgn 8.45 ——| 8.45n 8.43n 8.44 —| 8.43 ——/ 8.35 —— 

eb.— 

Range _-_-|—- 9S» — | ———- Ss | ——- | ——- | -————- —_— - 
— -| 8.43n 8.44n 8.42n 8.42n 8.42n 8.35n 

ar .— 

e@..| 8.41- 8.44) 8.40- 8.45) 8.40- 8.48) 8.40- 8.44) 8.41- 8.44) 8.35- 8.44 

Closing .| 8.42 ——| 8.43 ——| 8.41 ——| 8.41- 8.42} 8.41 ——/ 8.35 —— 
April— 

Raznge_-_|—_—- S§s — | —- | Sh ——- > ———- SO "| ——- -—— 
—*" 8.34n 8.33n 8.31n 8.33n 8.33n 8.287 

ay— 

Range -_-| 8.24- 8.26) 8.23- 8.27) 8.22- 8.27) 8.20- 8.27) 8.25- 8.29) 8.22- 8.29 

Closing _| 8.26 ——| 8.24 ——| 8.22 ——/| 8.26 ——/ 8.25 ——/ 8.22 —— 
June— 

Range..|—-  ——|—-_ ——-|——-_ ——_ 8.18- 8.18;—-_ ——-|——_- — 
P Closing _| 8.18” 8.17n 8.15 8.20n 8.20n 8.17n 

uly— 

Range-_-_| 8.09- 8.12} 8.09- 8.12] 8.09- 8.14| 8.09- 8.18) 8.16- 8.20) 8.12- 8.20 

Closing .| 8.10 ——| 8.10 ——| 8.09- 8.10) 8.15 ——/ 8.16- 8.17| 8.13- 8.14 
Aug.— 

Razge..|—-_ —- | —- > oO > > 7?" | ————- SO 
——s -| 8.01n 7.98n 7.99n 8.06n 8.08n 8 .04n 

pt .— 

Range ..|—_—-_ §-—_—|—-_—s—# | ————- | ————_ —— | 8.93- 8.03/,—_  —— 

Closing .| 7.92" 7.86n 7.88n 7.98n 8.00n 7.96n 
Oa .— 

Range._| 7.79- 7.83) 7.75- 7.82) 7.76- 7.81| 7.78- 7.90) 7.92- 7.95) 7.88- 7.96 

Closing .' 7.83 ——! 7.75- 7.76! 7.77 ——! 7.90 ——\ 7.92 ——! 7.88 —— 

nm Nominal. 


Range for future prices at New York for week ending 
Nov. 4, 1938, and since trading began on each option: 




















Option for— Range for Week Range Stnce Beginning of Option 

WO, 19GB cats cccce sesees RE ny Sees A ae ee a EET ee 
Dec. 1938..] 8.42 Nov. 4] 8.59 Nov. 1| 7.73 May 31 1938) 9.50 Feb. 23 1938 
Jan, 1939..| 8.35 Nov. 4| 8.47 Oct. 31] 8.74 May 31 1938] 9.51 Feb. 23 1938 
. Ss. * ae ee ee res 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939_-.| 8.35 Nov. 4] 8.48 Nov. 1] 7.77 May 31 1938] 9.25 July 7 1938 
Pe a ee ee a ees 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939_-] 8.20 Nov. 2] 8.29 Nov. 3] 7.81 May 31 1938] 9.27 July 7 1938 
June 1939__| 8.18 Nov. 2] 8.18 Nov. 2] 8.11 Oct. 41938) 8.11 Oct. 41938 
July 1939__| 8.09 Oct. 29) 8.20 Nov. 3] 7.82 Oct. 17 1938] 9.05 July 22 1938 
PR OS Sey ee ee eee 8.12 Oct. 31938] 8.12 Oct. 3 1938 
Sept. 1939__| 8.03 Nov. 3] 8.03 Nov. 3] 7.82 Oct. 18 1938] 8.07 Sept. 30 1938 
Oct. 1939__! 7.75 Oct. 31! 7.96 Nov. 4! 7.56 Oct. 19 1938! 8.01 Oct. 24 1938 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
































from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
Open 
Oct. 28 | Oct. 29 | Oct.31| Nov. 1 | Nov. 2 | Nov. 3 | Contracts 
New York Nov. 3 
Wiese. 6 boo scncote 34,900] 22,300) 31,400) 27,400) 26,400) 29,600} 425,200 
January (1939)..-.---.- 2,900} 1,600) 1,700} 1,400} 3,100] 1,700] 103,600 
DOE... catodccoacted 31,600} 20,600) 36,400| 34,700) 34,900] 27,200] 660,200 
pS ER 10,200} 10,500} 18,900) 13,200) 15,800} 19,200] 593,900 
BE nntcthtbsinescbe 12,200} 8,900) 24,700) 15,700) 29,100) 17,700} 640,600 
ee ea 25,800) 12,600) 19,100) 11,400} 13,200} 12,100} 211,000 
Inactive months— 
June (1939) ..-..---- — conse esco]. acee Et 
pe ES ape ened, ;gapel  eapel . heel vehes 100 
September. --.-.--.-- ---- o--- er sone 100 3,200 
Total all futures__..|117,600| 76,500) 132,200) 103 ,800/122,700) 107,600/2,637,800 
Open 
Oct. 26 | Oct. 27 | Oct. 28 | Oct. 29 | Oct. 31 | Nov. 1| Contracts 
New Orleans Nov. 1 
OSS ev ieee“ 5,500} 5,950) 11,100) 4,150) 7,650) 5,150) 91,500 
January (1939)-....--- 200 200 400; .---| ---- 400 7,450 
IR end cmc 6,500| 3,250) 4,600) 3,150) 5,100) 7,300) 95,200 
MOP . occcacscesooeces 2, 3,050 1,600 1,700 2,750 1,900 102,200 
Juiy ~~ obnasdsmacdscoacese 2,750 3,100 3,050 ’ 2,750 2,250 84,850 
Ce... whaoosanmelsitts 3,200 4,750 4,600 1 :950 5,800 6,650 61 ,050 
December-..--------- cae? aE an Mat Ce eee ae 1, 
Total all futures....' 20.650' 20,800' 25,350' 13,350 24,050! 23.650! 444,150 














The Visible none Syas of Cotton tonight, as made up “| 
eable and telegraph, ] 


is as follows. Foreign stocks as we 





Chronicle 


2885 


as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 











only. 

Nov. 4— 1938 1937 1936 1935 
Stock at Liverpool_-— _ .--_.- bales. 995, 659, 673, 419,000 
Stock at Manchester____-...._- 114, 110,000 86, 4,000 

Total.Great Britain.........- 1,109,000 769,000 759,000 493,000 
Stock at Bremen......-.......- 236,000 166,000 164,000 162,000 
Stock at Havre. .............<6 323.000 214,000 187,000 4,000 
Stock at Rotterdam--_.....-..-. 18,000 4,000 3,000 12,000 
Celt Oe OOOGEe. ... ccaccnae Seana saibeet > eunene 26,000 
a 2 eee eae 58,000 40,000 15,000 34,000 
Stock at Venice and Mestre.__.. 21,000 0,000 7,000 11,000 
Seocms a0 Trees: . 2 bow. occu 12,000 ; 6,000 2,000 

Total Continental stocks. ---.-.-. 668,000 446,000 392,000 351,000 

Total European stocks--...-.-.-- 1,777,000 1,215,000 1,151,000 844,000 
India cotton afloat for Europe--- 2,000 21,000 66,000 62,000 
American cotton afloat for Europe 291,000 577,000 421,000 406,000 
Egypt: Brazil,&c.,afl't for Europe 155,000 166,000 ,000 166,000 
St in Alexandria, Egypt----- 358,000 239,000 325,000 221,000 
Stock in Bombay, India---_----- 695,000 574,000 598,000 385,000 
. » 2 OP eee 3,071,067 3,203,795 2,677,076 2,893,608 


Stock in U. S. interior towns. -..3,460,497 2,226,923 2,301,784 2,287,554 
U. 5. exports today.i. .-.<eaces- 48,162 21,517 58,375 25,731 


Total visible supply-.....-.-- 9,907 ,726 8,244,235 7,790,235 7,290,893 


Of the above. totals of American and other descriptions are as follows: 
American— 














Liverpool stock. .......-- bales. 469,000 287,000 218,000 159,000 
Manchester stock. .........---- 67,000 49,000 46,000 41,000 
eae ringer 147,000 113,000 é 101,000 
Rin cin pn cak iilescea 222,000 181,000 148,000 56,000 
Other Continental stock.....-..- 67,000 47 .000 13,000 60,000 
American afloat for Europe- - - --- 291,000 577,000 421,000 406,000 
Us @. SG MONE. « - o Riddance cta 3,071,067 3,203,795 2,677,076 2,893,608 
U. 8. interior stock. ........... 3,460,497 2,226,923 2,301,784 2,287,554 
U. 8. exports today... -........ 48,162 1,517 58,375 25,731 
Total American--..........-.. 7,842,726 6,706,235 5,982,235 6,029,893 
East Indian, Brazil, &c.— 
Levernon SRM ESA 526,000 372,000 455,000 260,000 
Manchester stock. ............. 47 ,000 61,000 40,000 33 ,000 
Wenenen S0Ge . . . . ob swbasecas 89,000 53,000 66,000 61,000 
| ERR SE 101,000 33,000 39,000 18,000 
Other Continental stock.....--.- 42,000 19,000 27,000 ,000 
Indian afloat for Europe. ---..--- 52,000 21,000 66,000 62,000 
E t, Brazil, &c., afloat..-..-- 155,000 166,000 192,000 166,000 
St in Alexandria, Egypt----- 358,000 239,000 325,000 221,000 
Stock in Bombay, India-__-.._--.- 695,000 574,000 598, 385,000 
Total East India, &c....--~.--. 2,065,000 1,538,000 1,808,000 1,261,000 
Total American. .....-.ssc=<« 7,842,726 6,706,235 5,982,235 6,029,893 
Total visible supply TIRE IES: 9,907,726 8,244,235 7,790,235 7,290,893 
Middling uplands, Liverpool---- ' 5.09d. | 4.55d. 92d. ” 6.47d. 
Middling uplands, New York. ---. 8.87c. 7.89c. 12.27c. 11.70¢. 
Egypt, g Sakel, Liverpool.... 10.30d. 9.32d. 11.71d. 9.92d. 
Broach, fine, Liverpool_......-- 4.03d. 3.80d. 5.72d. 5.93d. 
Peruvian Ta is, g'd fair, L’pool 5.84d. 5.90d. Buty: 2 66Rens 
C.P.Oomra No.1 staple,s’fine,Liv 4.00d. 3.95d. Ditties <0beabete 


Continental imports for past week have been 101,000 bales. 

The above figures for 1938 shows an increase over last 
week of 105,293 bales, a gain of 1,663,491 over 1937, an 
increase of 2,117,491 bales over 1936, and a increase of 
2,616,833 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


















































Movement to Nov. 4, 1938 Movement to Nov. 5, 1937 
Towns Recetpts Ship- , Stocks Receipts Ship- , Stocks 
ments Noo. |---| ments Nov, 
Week | Season Week Week j Season Week 
Ala., Birm’am| 5,457| 41,666) 1,510} 53,102) 3,719) 30,751); 3,030) 30,851 
Eufaula . ~~. 500} 10,658 5CO 9,619 262 8,859 197} 10,038 
Montgom’y| 4,373] 64,548] 2,179] 92,891] 1,976) 37,420 
Selma . - - -- 1,181] 41,432| 1,200) 88,461} 3,531) 60,780 
Ark., Blythev. y 2,916) 169,688] 11,602) 91,000 
Forest City 1,380} 51,928} 3,418] 27,946 
Helena - - - - 1,891} 70,456] 6,784| 57,436 
Hope------ 1,137] 50,730} 4,105) 50,512 
Jonesboro - - 702| 36,696) 2,766) 20,517 
Little Rock 1,782] 150,835) 15,177; 91,123 
Newport. -- 66 ,936| 27,790 
Pine Bluff - 136,156} 9,830) 95,064 
Walnut Rge 51,041) 5,147) 35,231 
Ga., Albany-- 19,711 313) 14,482 
Athens - --.- 33,909} 1,550) 25,153 
Atlanta__--- 129,402} 5,787) 59,466 
Augusta. - - 161,997| 5,468) 104,937 
Columbus. - ,600|} 1,200 2,400 
Macon ---- 40,174) 1,205) 34,282 
Rome_---- 26,985) 2,050) 12,256 
La., Shrevep’t 103,085| 9,194) 112,950 
Miss., Clarksd 102,224) 16,469) 133,58 
Columbus. . 41,899] 2,738) 27,081 
Greenwood- 166,045) 16,498) 183,504 
Jackson. - - - 44,876| 3,872) 49,873 
Natchez - - - 15,703 758) 9,721 
Vicksburg - - 27,819] 3,109) 26,704 
Yazoo City- ¥ 1,624) 45,025 
Mo, 8t. Louis 3,973] 6,947 442 
N.C., Gr’boro 1,635 58 706 
Oklahoma— 
15 towns *. 317,993] 41,409) 245,508 
8. C., Gr’ville 73,517| 5,518) 38,215 
Tenn., Mem’s 867,177|119,508| 840,822 
Texas, Abilene) 14,280 é 32,724 
Austin. -.--. 5,046 14,974 
Brenham -. 4,219 321) 12,663 
Dallas .- --- 43,973) 3,260) 71,048 
| ae 47,156; 4,039) 73,775 
Robstown_ 2,129 3) 15,655 
San Marcos 3,362} 2136) a7,069 
Texarkana 37,614) 3,844 31,252 
Waco ....- 28, 3,449| 76,657 
Total 56 towns|256, 332128 12,258! 182,919|3460,497/334,295'2990,362'211 ,206(2226,923 











* Includes the combined totals of 15 towns in Oklahoma. a San Antonin, 

The above totals show that the interior stocks have 
increased during the week 73,413 bales and are tonight 
1,233,574 bales more than at the same period last year. 
The receipts of all the towns have been 77,963 bales less 
than the same week last year. 





Financial 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Nov. 4 for each of the past 32 years have been as follows: 


8.87¢.|1930 
7.79¢. | 1929 
12.25¢. | 1928 
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8.80c.| 1909 

18.95c. | 1908 

11.80c. | 1907 
Market and Sales at New York 





SALES 
Conir'ct 


Futures 
Market 
Closed 





Spot Market 
Closed Spot 
200 








Saturday -.-.|N 
Monday ---'! 


200 
18,584 




















site ae 200 
Since Aug. 1 50,400! 68,984 





Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 





1937 
Since 
Week Aug. 1 
6,565 43,874 
7.5 45,320 
857 
1,732 


Betta 
Via st. Louis 

Via Mounds, &c 
Via Rock Island 
Via. Louisville 250 
Via Virginia points * 3,480 
Via other routes, &c.-_-...--_....33,793 


48 ,333 


289 
217 


32,882 
51,905 290,578 
626 = 8,640 
164 2,/89 
4,601 63,126 
5,391 74,555 


46,514 216,023 





Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c_.. 
Between interior towns 
Inland, &c., from South 


Total to be deducted 
Leaving total net overland * 





135,143 
188,704 





39,659 


* Including movement by rail to Canada. 


1938. 
In Sight and Spinners’ Since 
Takings 


Aug. 1 
Receipts at ports to Nov. 4 2.141.846 
Net overland to Nov. 4 188,704 
South'n consumption to Nov. 4--.100,000 1,540,000 


Total marketed 3,870,550 
Interior stocks in excess 1,507 ,574 
Excess of Southern mill takings 

over consumption to Oct. 1 *113,282 


1937—— 
Since 
Aug. 1 
4,087,561 

216,023 
1,655,000 


5,958 ,584 
1,405,368 





Week 
263,182 
125,000 
434 696 
125,537 





560,233 


51,078 





Came into sight during week - -.358,077 
Total in sight Nov. 4 


North. spinn’s’ takings to Nov. 4. 45,531 


* Decrease. 
Movement into sight in previous years: 
Week — J Since Aug. 1— 
528,073 | 1935 
278,190 | 1924 
Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


5,264,842 
341 ,367 


7,110,114 
403 ,024 








Closing Quotations for Middling Cotton on— 
Saturday, Monday ; Tuesday , Wed’day,Thursday, Friday 
8.50 





Week Ended 
Nov. 4 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Saturday 
Oct. 29 


Monday 
Oct. 31 


Tuesday 
Noo. 1 


Wednesday 
Noo. 2 


Thursday 
Novo. 3 


Frida 
Noo. 


— 





Nov (1938) 
December- 


Jan. (1939) 
February 


=| 8.55- 8.56 


o| 7.08 —— 
795b- 7974 





8.66- 8.67 
856d- 858a 


8.67 —— 
854b- 856a 


8.64 —— 
8.67 -—— 


8.66 
8.58 


8.63 
8.55 





8.54 


8.52 —— 


8.53 


0 0 
R% 


Les 





8.37 —— 


8.33 


831b- 832a 





8.22 —— 


8.19 —— 


g» | 
8's 














Steady. 
Steady. 





7.90 —— 
791b- 793a 


Steady. 
Steady. 
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innings, yield per acre and production as of the end of Nov. 1. 


eir report is as follows: 
KR 1938 outtem ovee 
central part of the Belt is 


partly offset 
outlook in the 


has improved modera during the past 
veld he corp in the 


‘vices from our crop 


out 


e West has held about unchanged. 


t 
the 


reporters 
han ,» al this is 
oe 
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We estimate the evap prospect as of Nov. 1 at 12,297,000 bales of 500 

unds gross weight. e indicated yield per acre is 222.2 pounds on the 

.449,000 acres estimated left for harvest, a though it is probable that some 
revision of the acreage will be necessary, particularly in the West. 

Ginnings to Nov. 1 are estimated at 10,376,000 running bales, equal te 
86.6% of our production estimate in running bales. The 1938 crop has 
been one of the most rapidly ginned on record. Last year, only 72.1% 
of the crop was gi to Nov. 1, while the 10 year 1927-1936 average was 
76.9%. Picking is practically completed in the southern part of the Belt, 
and is over half completed in the upper part. 

We have asked our crop correspondents their estimates of (1), what 
percentage of the total crop in their vicinity will be placed in the govern- 
ment loan, (2), what percentage will be held by growers for higher prices, 
and (3), what percen will be sold at the day to day price. Correspon- 
dents were asked to include in their estimates cotton anunay sold or placed 
in the loan. They estimated that, (1), 44.0% of the crop, or approxi- 
mately 5,270,000 running bales, would be placed in the loan, (2), 11.1% 
or 1,330,000 bales would be held by growers for higher prices, and (3), 
44.9% or 5,375,000 bales would be sold at the day to day price. Only a 
small percentage of the crop is expected to go into the loan in the East, 
while a large percentage is expected to enter it in the West. 

We also asked our correspondents at what price for middling % inch 
cotton growers would sell freely rather than place their cotton in the loan 
or hold it outside the loan. ‘The weighted average of their estimates was 
9.06 cents. ‘The range in the principal cotton growing states was from 
8.74 cents, in Oklahoma, to 9.63 cents, in North Carolina. 

It should be understood that the percentages and average prices in the 
above two paragraphs represent our correspondents’ views. While they 
may not be accurate, they are indicative of current sentiment in the South. 


New Member of New York Wool Top Exchange—At a 
meeting of the Board of Governors of the New York Wool 
Top Exchange held on Nov. 2, George Dubois, Vice-Presi- 
dent and Treasurer of Riverside Worsted Co., Inc., of 
Woonsocket, R.1., who do a textile and worsted manufactur- 
ing and spinning business, was elected to membership. 


95,851,895 Pounds of Wool Appraised by CCC for 
Loans of $16,674,498 Through Oct. 22—The Commodity 
Credit Corporation announced on Oct. 28, that through 
Oct. 22, 95,851,895 net grease pounds of wool had been 
appraised for loans aggregating $16,874,497.77. Of this 
amount, loans of $12,420,051.06 have been completed on 
68,611,114 pounds of wool, the remainder being in process. 
The loans average 17.60 cents per grease pound. 


CCC Loans on Cotton Through Oct. 27 Aggregated 
$83,700,820 on 1,801,280 Bales—Announcement was made 
on Oct. 28 by the Commodity Credit Corporation that 
“Advices of Cotton Loans” received by it through Oct. 27, 
showed loans disbursed by the Corporation and lending 
agencies of $83,700,819.76 on 1,801,280 bales of cotton. 
The loans average 8.93 cents per pound. 

Figures showing the number of bales on which loans have 
been made by States are given below: 

State— State— 


North Carolina 


Mississippi 
Missouri 

Returns by Telegraph—Telegraphic advices to us this 
evening indicate that moderate temperatures continue to 
prevail while the weather has been fair and ideal for picking 
and ginning cotton. There is very little cotton left to be 
picked in the central and southern portions of the cotton 


belt. 
Rain Rainfall 
Days Inches 


Texas—Galveston 1.84 

Amarill 0.22 
0.04 
0.92 


& 
ha. 


So Sor MONweSosSS So 
RE BEA ShOSROSROS woo 


47 
42 
51 
36 
44 
48 
47 
46 
40 59 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 


SECSPSTCSELSSESSSSESTSIISTESS AES 


South Carolina—Charleston -. 
North Carolina—Charlotte -.. 


Se 


61 


399 SS5SS555 § 4 
ge 


Nov. 4,1938 Nov. 5, 1937 

Feet Feet 

2.0 

9.2 

9.7 

3.5 

5.4 
Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 


weekly movement from the plantations of that part of the 
crop which winally reaches the market through the outports. 
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j ber Receipts at Perte Stocks at Interter Towns |Receipts from Plantations Alsonéris. Bovvs, 1938 1937 1936 
1938 , 1937 ) 1936 | 1938 , 1987 | 1936 | 1938 ) 1937 | 1936 
“a —— ———— Receipis ( (centars)— 
iaoelicindinlinanmel 340,000 420,000 360,000 
5.| 49,379] 68.215] 38,915] 1951,616| 811,182|1167.401| 22,595) 39,236, Ni Since Aug.i_______ ‘ & 
| fund eb su] fan nas] Takata] gr 3elt Salat EE TP Or gpg 
-| 73.0% .210| 76.236] 1927. 408) 1132.1 , . ; : : 
a28-| 78-102)221.570/141.365) 1922.216] 806.64911140.781| 83.722|239.811/149.970 es ports (Bales) — Wook | Anna tl ek ince Nl re | Zines, 
2_|144.055|300.222|201 242] 1949.655| 836,739|1219.831|171,494|330,292|280,892 ~ 

9-|195.347|309.808)271 458] 2044.616) 918.178|1339,682|290,308/361.614)391.307 ao vet = ge rag ge FOO! Bar Bally oes] 45:2 8811 7-000) 41.553 

18 1227 732|347 270]340.515| 2198.739| 1059 14] 1499,2751381 855] 480,006] 500,40 To Continent and India |19;000|157139]|18,000|173.200||15,000|128 804 

23. |236.651|411.538|314 287] 3390. 140|1 248.639] 1677 8621428 052)606 163]402.874 To A Tare’ we -139)/18,006/173,29(,|/15,000}128,514 
0930 - [221.656] $79.801]319.754] 2633 5651490 56.1832 026/465 0811724 .826|500 519 o America. -----...-- ---|_ 3,556]) ----| 6,751]} ----| 6,05 

7 .|183,369| 441,721|330,033) 2881 ,086|1715,693| 1980,336|430,890|666,850| 478,343 seen experts. - - -------- 31 ,0001225,818N37 000127297 51123 ,000!222,581 

14_|205,107|379.066|370,723 3110,218]1904,035|2098 ,733/434,23°|596 889] 489, 120 Note—A cantar is 99 Ib . Egyptian bale. weigh about 750 Ibs. 

21 .|300,646|323,319|378.683 3275,61"|2051.912/2179,563| 266,043|471,196| 483,163 Fogisk . : , 
ee 1£0,872|313,437|385,111. 3337,084|2129,804|2266,371 |263,541/391,329/471,919 Shipping News—Shipments in detail: 

NOV. 

4_'256,352'263,182'259,641 3460,497'2226,923 2301,784 32°,745 388,719 295,054 GALVESTON—To Havre, Oct. 29, Acadia, 11,581; Oct. 31, Astra, 

: 2,730; Patrick Henry, 1,457-...-..---.--.--..----- 0. 15,768 

The above statement shows: (1) That the 0a OOD bal ts To Dunkirk Oe 29, 4 cadia, 3,567; Oct. 31, Astra, 1.003.... 4.570 
from the plantations since Aug. 1 1938, are 3,759,909 bales; o Sremen hemnitz, 4,692; Oct. 31, Oakwood, 4,561 *9/253 

To Genoa, 
in 1937 were 5,510,815 bales and in 1936 were 4,602, 970 “i uae, Oct. 8, Hagel, 1,488; Oct. 28, Monbaldo Hermion, «ss 
bales. (2) That, although the receipts at the outports the To Venice, Oct. 28, Edgehill, 54; Oct. 31, Lucia, 276_--_-_-__- "330 
past week were 256,332 bales, the actual movement from — 1  cbomweptmelowre ee ae 
plantations was 329, 745 bales, stock at interior towns zo China, <q 2, yeemeas, #1 . ee 81 
having inereased 73,413 bales during the week. To Ghent Det. ai Si Pairk Henry. a ee ee ee 
To Hamburg, Oct. 31, Oakwood, 300..-...."_..--.__...__- 4 
_ World’s Supply and Takings of Rotate po onto To Rotterdain, Oc On. i fa, Ni , 2, Vurgendijk, 685-- 1,482 
ing brief but comprehensive statement indicates at a glance a ucia ©, 902--......--------------..-. 902 
‘0 Puerto Colombia, Oct. Ameri 5, it areaeieceriod 
the world’s supply of cotton for the week and since Aug. 1 To Buena Ventura, Oct. 57) 1 can Press, | e Bi Beha sit sm ts 
for the last two seasons from all sources from which statistics Fd pe a TS j American Press, Pe aabthvabecsenctn 341 
are obtainable; also the takings or amounts gone out of To Oslo, Nov. i, Stureholm, 274. -'.__.°"TIITIIIIIIIIIIIZD «| 974 
sight for the like period: To Gdynia, Nov. 1, Sturehoim, IR tin nip dae ath -cibeikd did tah 2,058 
Sattes Tallnes 938 1937 To Gothenburg, Nov. 1, Stureholm. 8 Reaerberiepesscaps 3,167 
oe oo no gs, ata hap + ae dn erpool—o t. 29—West aneaee. CBOE <ciind 6,284 
— re Week Season Week Season ze C — + ~ —Oct. 29-~Weat Quechee. 2 1733 ~~~ =~ -=------ 2.733 
2 ‘o Copenhagen SE eae at 
Visible supply Oct. 28------- 9,802,433) _- 8,028,706 ti To Trieste Oct 2) —Lanis On 4 2a8. - Wo. 1 Ragebiil -355 $'Sen 
Visible supply Aug.1--------| ----_ - 7,858,941) 8. 339, cir To Venice—Oct, 29—LuciaC, 787___Nov. 1 -Bagen eit ‘006 
Amertons in sight to Nov. 4. - 356.077 5.268243 500.35 7, 110, hie To Oslo—Oct. 29—Stureholm, 226...-...-......-.......- 226 
om receipts “> BP J ‘ : A re 
Other India ship'ts to Nov. 3. 0:000| 136,000| ____-- ; ae foun bee ae Stureholm, A sa ge en et ie + | 
Alexandria receipts to Nov. 2- 68 ,000 0,800 84,000} 649,200 To Gothenburg—Oct. 20—Stureholin, 807 807 
Other supply to Nov. 2 * b_-- 10,000 000 8,000} 107,000 To Japan—Oct. 31—Fernbank, 2,706...Nov. i—Morviken, 

Total supply.------------ 10,269,510|14,119,583| 8,684,939] 12,425,336 To 3000 sso5-- iL Bangendllie”” 107-7 Ook Stabe 6.271 
Visible supply Nov. 4... --- 9,907,726| 9,907,726| 8,244,235] 8,244,235 To Mafalliee--Moe te ednt 4J08-~------------------- 1456 
Total takings to Nov.4a-.--| 361.784] 4.211.857] 440.704] 4,181,101 bint Howry O88 ne re » 59-..Nov. 3—Patrick | 

Of w merican....--- , ‘ ’ ’ "300 Ee Mi Seocnis Tid ss a. cat on eeatchace ’ 

Of which other. ---~~~-=|_“96:000!_1:325:600!__ 120,000! _1:359'800 To Genoa—Oet. Si—Monbaldo,- 26d. Nov.” i Kdgeniit, a 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. BAU ww oe a nw een ene ewe cene 4 

a This total ‘embraces since Aug. 1. the total estimated consumption by x0 aera et, mm yey 50..-------------------- , 

il 000 bales in an ) bales in —takings 3% ——Morviken, 158... ..-....--...-----=--- 
ak taken ection the aggregate amount taken by Northern and To Havre—Oct. os Peaenid 2 —_— Henry, 1,432.. 3,700 
foreign spinners, 2,456,857 bales in 1938 and 2,526,101 bales in 1937, of To Dunkirk—Oct. 31—Augwald, 764... --..-..-----.------ 764 
which 1,131,257 bales and 1,166,301 bales American. b Estimated. eS Havana, Oct. 25, American Press, 36_- wane n nnn n anne nne 4 

India Cotton Movement from All Ports—The receipts To Puerto-Colombia, Oct. 25, American Press, 4__._-__--___- 4 
of,Indian cotton at Bombay and the shipments from all India a0 tetete ae “Oct. 31, Augwald, 62. ---- Seb Ken dno itaiens ry 
ports for the week and for the season from Aug. 1as cabled, NEW ORLEANS—To Gaynia, Oct. 27, Frode, 400; Oct. 31, Taurus, mn 
for three years, have been as follows: To Liverpool, Oct. 27, Planters, 1,023; Oct. 31, West Hobomac, ssi 

1938 1937 1936 To} Manchester, Oct. 27, Planters, 456; Oct. 31, West Hobomac, 2, aw 
oiameeee Since Stnce Since To Rotterdam, Oct. 29, Breedijk, 900; Oct. 31, Hanover, 200.. 1/100 
Week | Aug.1 | Week | Aug. 1 | Week | Aug. 1 4 b ages, Os Oe, 20, peenevines. 3,634; Oct. 29, Fernbank, 2,191 B.A25 
= ae cndiianaseition —_ — -|—— Taurus, CO a eee eee et 
, 15, 169,000 To Havana, Oct” BU e Ul s GUE =~ wb egennncccounonnuaranign 300 
Bombay - ---------------- 31,000} 378,000} 4,600" 186,000" 15,000" 160 To Norkoping, Oct. 31, Taurus, ROG wba ss edebu cbudiusdecn 1,957 
For the Week Since Aug. 1 th arte Regge 3 Oct. rid Ulua, 200 Re hgh Gace tigger 200 
o Gotheburg, j Se A et emeee 60d anesecencedeseee 
Exports : , To Valparaiso, Oct. 29, Ulua, 200 200 
from— Great | Contt- Jap’nd& Teal pine wo 6 w ty Total To Tallin, Oct. 31, Taurus, 50 50 
Britain| nent China ota. ritain nen To Antwerp. Oct 31; Hanover, 100 100 
o Ghent, Oct. <¢ Se > Ma cde abadiddoann an cescodseonce 
Bombay— . , To Havre, Oct. 31, Hanover. 1,429; Acadia, 2,000__---------- 3,429 
1938-.--- 2,000) -.-.| 59,000 “ne ieee bry ts a07 ae yon To Dunkirk, Oct. >» Hanover, 1,900; Acadia, 400_.-------- ,300 
19882277 “=7:| 9/666] 12°000] 21000] 7'000| 52:00] 158;000] 214;000 MDa a kolnaes hate, Mache BT 23) 
----- ---- , , ’ ’ , ’ " —To werp enville, Nis unttb Dh ahs wide bul dies 
Other India To Bremen, Oct. 21, Bienville, 300; Oct. 30, Ipswitch, 264-.-. 564 

1938... -- 3009) BONG). ----| OM Oe eee 97772 Fryer To Hamburg, Oct. 21, Bienville, 53; Oct. 30, Ipswitch, 32---- 85 

1937...-- ann aman wai 18.000 50,000 77.000 me atest ey 127.000 To Liverpool, 31, Antionous, 2 Oa eee ee ee ewe ee eeeececan 4045 

1936 -.--- 5,000) 13,000) ..-.| 18, ’ sociated Withee ’ To Manchester, Oct 31. Antionous, Rab tide saad anne 1,698 

o Havre, i bMS I aa aia by dat i cade jp bp Mah tibaem ail 
Total sl | 4.000] 8,000] 59,000] 71,000] 57,000] 134,000] 297,000] 482,000 Savane St) ee 29, Warlaby, 1,828--.--------- 1.83 
ewe 4:000| 4,000| 31,000] 107,000] 119,000] 257/000 Zo Banmerg, Oct. 22 Warlaby, 396. 0-00- 01-00 222n22a-- 

1937....- onael ansnal |S ‘000! 57°000! 129'000! 155'000| 341'000 LAKE CHARL S—To Ghent, Oct. 28, Burgerdijk, 30------_--- 30 

1936 -- --- 5,000! 23,000) 12,000" 32: : > To Rotterdam, Oct. 28, Burgerdijk, 250-...-.-..-222222222- 250 

. To pusenete Oct. 28, Burgerdijk, 150.--------22222IIIIIIz 150 

Manchester Market—Our report received by eable to- To Opo st. 28, Bure urgerdijk, i s acaiuiiada ithe deka 2 134 
night from Manchester states that the market in both yeans CHARLESTON resto Japa, 2 SP Wekewinindteveatgoree en ttg: | 
and cloths i is steady. Merchants are buying very sparing! Y; LOS ANGELES—To Liverpool ( a) Pacific Ranger, 200... - 800 
We give prices today below and leave those for previous wee To tepan. (7), Wiscons Me 8,833--- 2222-2222 94 
of this and last year for comparison: To Dunkirk, (?), W 9 a < cpibilctny «95s poitiht oainiisheis 200 

1938 1937 Wet io no hdc nh didn dUabbue oncdedibailihdias 154,309 

8% Lbs. Shirt- | Cotton 8% Lbs. Shtrt- , Cotton : Tes : 

322 Cop | ings, Common |Middt'g| 32s Cop | ings, Common |Miaat Liverpool—Imports, stocks, &c., for past week: 
Twist to Finest Upl'ds Twist to Finest Upl'ds id Oct. ‘i Oct. yi 1 Oct. B00 Nov. 4 Pry ong 

Porwardaeg . . ~~~ -seccensoees-=- 
d. ae ne @ d. wer ee Total stocks, Ks dnote nh -lnstlee 1,142, 2,000 1, 120,000 1, 117.000 ‘. 199,000 
Aug. Of wnich American. -_-._------ 5, : : 6. 

10%| 9 9 4%| 4.89 |12%@14 |10 4%@10 7%| 6.20 dal fmeorts.....-.-.--..--2- 55,000 22,000 50,000 9,000 

12. 9 * G10" 9 — 9 3" 4.78 |124@13%|10 3° @10 6 | 593 | Ot which American.........-- ,000 4,000 37,000 _ 10,000 

19--|9 @10 |9 @9 8 | 4.78 |124@13%|10 3 @10 6 | 5.78 Amount afloat-__-.---.-------- 143,000 152,000 128,000 138,000 

26..1|9 @10 |9 @9 3 4.74 |114@13%|10 14% @10 4%] 5.63 Of which American- - --- ------ 6,000 56,000 49,000 59,000 
Sept. 8%@ 9%|}9 @9 3 4.35 114 @18 10 14@10 435 5.56 The tone of the pra eet a, and ager 

a 9%| 9 9 3 71 ; closing prices 0 
13--| 838 oe15 «$9 3 | 481 |tixeis lio 1xel0 4%] 533 cach day of the _— ping Rou es cP 

23_-| 8% @ 9%| 9 @9 3 4.76 |11%@13 |10 10 8 | 5.08 spot cotton have been as follows: 

30..|8%@ 9%|9 @9 3 | 480 111% @12%| 910% @10 1%] 4.89 
omy % 8K%@ 9% 9 @ 9 3 5.00 114 @ 1334 s 2,88 ‘BF 4.75 Spot Saturday Monday Tuesday Wednesday| Thursday Friday 

14..| 84.@ 9%} 9 @ . More Moderate 

9%| 9 9 3 5.19 |114 @12%| 9104@10 1%] 4.89 Market, , 
21--| Me onlo «@ 8 8 | 620 l11%@12%| 9105610 154| 4.Re i215 {| quiet. | Quiet. | quiet. | demand. | demand. | Quiet 
, ‘ 124. 5.094. 094. 
Nor | sux@ oxlo9 @9 3 ' 509 '10%@12 | 910%@10 1%! 4.55  Mid.Upl'ds| 5.224. 5.194. 5.164 5.124 09d 5 
but let but/Quiet;unch) Steady; |Quiet; unch 

Alexandria Receipts and Shipments—We now re- Market {jt 2 Pay Quiet: oo 1 pt.| to 1 pt. jumch. to 1 2 pts. 
ceive weekly a cable of the movements of rags’ se F Alexan- opened || pts. adv. |unchanged.| decline. | decline. | pt. adv. | deéline. 
dria, Egypt. The following are the receipts and shipments jy. x0 (lo’t but st’y|Q’t but st'y Q't but st'y|very | st'y:|st'y 1 pt.| Steady: 8 

’ Jjluneh. to 2/1 pt.dee. to|3 pts .dec.|1 to 3 pts.jadv. to 3ipts. dec. to 
for the past week and for the corresponding week of the tc nee. te im ane, °F, Tins Aavsl covacia’ tote, detinels tase nae, 
previous two years: 2 
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Prices of futures at Liverpool for each day are given below: 
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BREADSTUFFS 
Friday Night, Nov. 4, 1938 

Flour—There is reported to be a revival of interest on 
the part of bakers. This has not as yet been translated 
into business, but there is evidence that some moderate 
buying will come soon, observers state. Next week’s holi- 
days may postpone purchases for that period, but bakers 
apparently are aware that wheat is resting on a relatively 
stable basis. 

Wheat—0On the 29th ult. prices closed 4c. off to %c. up. 
Failure of moisture relief to materialize in the United 
States Southwest, where the 1939 winter wheat crop is 
getting its start, gave wheat prices on the Chicago Board 
a little lift today (Saturday). The market remained in 
its narrow rut of the last few weeks. The pessimistic 
crop situation in the Southwest was offset to some extent 
by reports of rising temperatures in Argentina, and while 
light frosts occurred in Southern districts, no damage is 
believed to have been done. Prices remained within a nar- 
row %c. range. They were lower at the opening in sym- 
pathy with a % to %c. decline at Liverpool, then higher 
later on domestic crop reports and in sympathy with an 
advance at Winnipeg. The May and July, 1939, contracts 
showed the most strength. It is reported that the wheat 
market is getting little outside business, and dealers have 
observed extreme caution because of uncertainties in con- 
nection with the Government program. Export demand has 
been flat, partly because importing countries in Europe are 
busy receiving and remarketing cash wheat bought during 
the recent war scare. 

On the 31st ult. prices closed unchanged to 4c. lower. 
The market for wheat ruled heavy today, largely as a 
result of light demand and indications that some relief is 
expected in the drought sections of Kansas and Nebraska. 
On the other hand, expectations in various quarters that 
November unofficial crop estimates would show sharply 
reduced acreage because of drought served at times to 
bring about minor transient advances. Buying, however, 
quickly diminished on upturns, and reactions ensued. Act- 
ing as a handicap to higher prices was the fact that export 
business in North American grain continued to be of 
negligible volume. Furthermore, the United States wheat 
visible supply total decreased only 567,000 bushels against 
4,693,000 bushels decrease a year ago. Forecasts pointed 
to showers in domestic dry districts Southwest and West, 
but observers said soaking general rains were needed to 
be of much benefit. 

On the 1st inst. prices closed % to 13¢c. net lower. Sud- 
den tumbles of 1%c. a bushel on the Chicago Board and 2c. 
at Winnipeg late today followed reports of rains falling 
in domestic drought districts Southwest. Kansas and Okla- 
homa dispatches indicated considerable moisture relief for 
both of those States. Adding to the downward impetus 
of prices was a denial of assertions widely circulated that 
the United States Government had been a purchaser of 
wheat futures. Disappointingly small export business in 
North American grains counted also as a weight on the 
market. A few loads of Canadian wheat was all that 
Europe bought. Much Eastern selling of the December 
delivery was a late feature of the trading on the Chicago 
Board. December fell to a low of 63%c. at the last, respon- 
Sive partly to word of Canadian Government selling at 
Winnipeg. Prices earlier clung to an unusually narrow 
range, influenced by a statement from the United States 
Bureau of Agricultural Economics that wheat prices were 
expected to continue low during the 1939-40 season. 

On the 2d inst. prices closed 4c. off to %c. up. Assertions 
that because of persistent drought a short crop of United 
States wheat was in the making led to fractional upturns 
of prices late today. Earlier, prospects of some snow or 
rain throughout much of the domestic belt caused values 
to average slightly lower. Export business in North Amer- 
ican grains continued light. Unofficial November crop re- 
ports issued today had little, if any, market effect, and 
were looked upon as having been discounted. The average 
of estimates of United States winter wheat seedings was 
46,397,000 acres. This compared with a five-year average 
of 45,290,000 acres and a 10-year average of 45,644,000 acres. 
H. C. Donovan reported that the seeded acreage of wheat 
was 10,000,000 acres under the total seeded last fall. He 
said the yield per acre would be somewhat below that 
promised a year ago. 

On the 3d inst. prices closed %4 to 5c. net lower. Break- 
ing of prolonged drought in the Southwest and West led to 
1%c. a bushel maximum setback of Chicago wheat prices 
today. According to some dispatches, upward of six inches 





Chronicle Nov. 5, 1938 
of rain fell at one place in Kansas. Moderate rallies in 
quotations were witnessed in late dealings, but the recovery 
failed to restore more than part of the losses. Special 
notice was taken that some Kansas areas received as much 
as three inches of rain. General selling on the Chicago 
Board was induced by this and by reports that moisture 
relief elsewhere was widespread. In addition, optimistic 
crop advices came from Argentina, where a large cutting of 
early wheat was noted. A further bearish circumstance was 
that all future deliveries at Liverpool touched new low 
price records for the season, making a straight week of such 
performances. European demand for North American 

grains overnight continued at about the vanishing point. 
Today prices closed % to lc. net higher. Fresh indica- 
tions that the United States Government has hopes of soon 
achieving enlarged export sales of wheat did much today to 
hoist Chicago prices 1c. Considerable buying of wheat 
futures on the Chicago Board was credited to cash interests, 
presumably against sales to the United States Government. 
Late cables reported purchasing of wheat futures at Liver- 
pool by. previous speculative sellers. Upturns of prices ap- 
tate to be largely based on reports of Federal purchases 
of cash wheat here. These purchases are said to include 
300,000 bushels of yellow hard and 325,000 bushels of No. 2 
red. Comment was general, too, that the United States 
Government appeared to be doing everything possible to 
effect foreign sales. Open interest in wheat tonight totaled 

117,256,000 bushels. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK 

Sat. Mon. Tues. Wed. Thurs. Fri. 
80% 80% 78% 78% 78% 79% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. vr, Tues. Wed. Thurs. Fri. 
63 44 63 #4 6334 6444 


66% 66% 65% 65% 
66% 66% 6556 65% 


Low and 
62 é 
628 Sept. 7,1 
62% Oct. 5, 1938 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. me) Tues. Wed. Thurs. Fri. 
57% 57% 
60% 61 


O° ethlelettey 


66% 
65% 


65% 
65% 


C036 60% 
61 615% 
Corn—On the 29th ult. prices closed % to 4c. net lower. 
Some hedging sales appeared in the corn pit, but the market 
received support from spreaders and export interests. A 
small amount of corn was reported sold for export late 
yesterday (the 28th). Estimates that as much as 25% of 
the crop in the commercial area would be sealed had little 
market influence, but confirmed suggestions that country 
movement would be light. On the 31st ult. prices closed kc. 
off to %ec. up. Trading was light and prices moved irregu- 
larly within a narrow range. Corn receipts in Chicago 
today totaled 1,098 cars, largely Government-owned. On 
the 1st inst. prices closed % to %c. net lower. There 
was little to encourage buying of corn futures, with exports 
Virtually nil and receipts of corn showing no appreciable 
let-up, together with the generally bearish feeling that pre- 
vails in all grain markets. On the 2d inst. prices closed 
14 to %4e. net lower. Trading was light and without feature. 
Receipts of corn in Chicago totaled 317 cars today. 

On the 3d inst. prices closed unchanged to %c. net lower. 
The reaction of wheat values and bearish weather reports 
had their influence on the corn market. However, corn 
was considered to have held up relatively well, everything 
considered. Chicago receipts of corn today were 462 cars. 
Today prices closed 1 to 1%4c. net higher. Chicago arrivals 
of corn today totaled 489 cars. The firmness of corn values 
today was due in large measure to the bullish influence of a 
firm wheat market. Open interest in corn totaled 54,099,000 
bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No.2 yellow 59% 59% 59% 58% 58 59 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat Tues. . Thurs. 


4813 4833 48% 48° 47% 
4916 : a 49% 49% 49 
When Made | s Low and 
July 13, 1938 Soar 4356 
July 28; 1938 March 46 
23, 1938|Ma 
Sept. 24, 1938 July. 

Oats—On the 29th ult. prices closed caictiniadbe to “Ye e. 
off. Trading was light and without feature. On the 31st 
ult. prices closed % to %c. net higher. The independent 
firmness of oats was due in large measure to some sub- 
stantial buying by Northwestern houses. On the Ist inst. 
prices closed unchanged to 4c. off. Trading was light in 
this grain and largely of a routine character. On the 2d 
inst. prices closed %e. decline to 4c. advance. Trading 
was light and of a routine character. 

On the 3d inst. prices closed unchanged to %c. off. There 
was little of interest in this market, trading being very 
quiet. Today prices closed unchanged to %c. up. Trading 
was light and without special feature. 

DAILY CLOSING PRICES OF ‘30478 OTURES | IN CHICAGO 


Tues 3 A 
24 25 25 25 25 25 
36" 361 264 26% 26 26 
25 25% 25% 25% 








Volume 147 

Season's High and When Made | Season's Low and When Made 
December.... 28% July iz 1938 | December.... 28 Aug. 16, 1938 
ii 8 July 23, 1938|May..-....- 23% Sept. 6, 1938 
GU we hittin nities 27% Sept. 26, 1938|July_........ 24% Oct. 18. 1938 





PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thuts. Fri. 
ET RT ak gemstaliom tpi ged es A” ae ipa ai Se I REE 4 
| eceertcmnapetidltn ee tat om Hae eh: 27% 26% 26% 26% 26% 26% 
Ole ates us isis cache ee eee 28 28 27% 27% 27% 28 


Rye—On the 29th ult. prices closed % to %c. off. There 
was nothing of real interest concerning the trading in this 
market. The market ruled heavy during most of the ses- 
sion, with no disposition shown on the part of traders to 
take the upward side in an aggressive way in any of the 
grain markets. On the 31st ult. prices closed unchanged 
to %e. up. This market was a decidedly dull affair, getting 
no stimulus from the rather bullish weather and crop news. 
On the ist inst. prices closed 1 to %c. net lower. The 
opening range was about unchanged from the previous 
finals. The bearish tenor of the news generally, together 
with the heaviness of wheat and corn, had their influence 
on some tired holders of rye. This pressure caused prices 
to ease and close at the lows of the day. On the 2d inst. 
prices closed unchanged to 4c. higher. Trading was light 
and without special feature. 

On the 3d inst. prices closed % to 4c. net lower. These 
declines in rye were largely in sympathy with the heaviness 
in wheat values. The bearish weather reports also had 
their influence. Today prices closed %c. net higher. The 
firmness of rye was due largely to the bullish influence of a 
firm wheat market and reports of favorable action of the 
Government in connection with wheat exports. 


DAILY CLOSING PRICES ane mye FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
iiss, laid iad clebaasbeel Di 42% 41% 41% 41 41% 
BS ck, ccbinkise cicbintin a miami 444 444 43% 43 36 43% 44% 
WA aii ed kA ae gic hdd amen a Se aes aia 4% ithe? hs ike 

Season's High and When Made Season's Low fhe When Made 
December.... 56% uly" 14, 1938 | eo — fa 7 Sept. 7. 1938 
) le gr cel 53% July 25. 1938|May.....---. Sept. 7, 1938 
p EES Ea 45% Oct. 27, 1938 |July....--.-.-. 45 Oct. 25, 1938 


PRICES OF RYE FUTURES IN ‘WINNIPEG 





Sat. Mon. Tues. Wed. Thurs. Fri. 
nee kk nhieu eniaaed 39% 40 acaied 
nll riage Sek nate ee ie Fe 9 38% 38% 

Wel» a ec bieaas thd cane he 40% 41% 40% 4044 38 40% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat Tues. Wed. Thurs. Fri. 
| RRR iy Maes rap weet aey | ES” ae tt a ea ore ere Ps 
IS kins ia whi ni AS nao eect 34% 34% 34% 33% 33% 34 
PEs Fi so hhh cbkneebcancenenka 35% 35% 35% 35 34% 35 

Closing quotations were as follows: 
FLOUR 
8 Pat. high yeeste.4 3 5.10; Rye flour patents_.._..-- 3.50 @3.65 
| ate Bake st unee’ tis dias 4.60 Seminola, bbl... Nos. 1-3..5.00@5.10 
ears, iret a ry “OO 4:36) Os0S GRRE, oo cccccccdove 2.35 
Hard winter straights__--4.25@4.45| Corn flour__._......._.. 
Hard winter patents---_-_- 4.45 @4.65| Barley 
Hard winter clears... ..-. ee 3 SR biinteeeetinmia 3.25 
Fancy pear!l.(New) Nos. 
PORCRS sccdvadsu 4.50@5.00 
GRAIN 
Wheat, a York— Oats, New York— 
No. 2r ed, c.i.f., Gomestic..- gos nS 35% 
Manitoba No. i.f.o.b.N. Y. 691%4| Rye, United States C. 1. F... 59% 
Barley, New York— 
Oorn, New York— 40 ibs. CG ics cts trite dita’ sine 52 
No. 2 yellow all rail....... 59 a, Ht woemmoasiianne 33-6 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls .196 lbs| bush. 60 lbs .\ bush. 56 lbs .\ bush. 32 lbs .\ bush .56lbs .\ bush .48lbs. 
Chicago - - - 227,000 252,000; 7,278,000 ,000 23,000 37 000 
Minneapolis| ------ 909,000! 1,786,000 227,000 167,000; 621,000 
| 6 ee 1,355,000 262,000 ,000 180,000 529,000 
Milwaukee - 14500 . uwssnce ,000 32,000 7,000 538,000 
Toledo ....| -<---- 123,000 166,000 59,000 SHON . “Sebastes 
Indianapolis; --.---- 41,000 574,000 52,000 Se scacae 
St. Louis-- 134,000 248,000 981,000 67,000 9,000 40,000 
fiG. <<< 45,000 23,000 864,000 30,000 22,000 65,000 
Kansas City 21,000; 1,429,000 607 ,000 ee ees ee ye bee 
ted. 2 qemusineems 238,000! 3,103,000 Sh. omopoal -+ mein 
Sel wm teene 109,000 142,000 Se. sesanel § schauee 
WiS...<-f eesncs 315,000 en. “Seadal pacousy’ hime 
Geek GA.) | ...aénen 17,000 202,000 3,000 8,000 14,000 
Butiale...-)  seccne 2,593,000) 1,702,000 475,000 180,000 316,000 
Total wk’38| 441,000) 7,652,000) 18,556,000; 1,441,000, 609,000) 2,460,000 
Same wk °37| 398,000) 7,133,000) 8,782,000) 2,089,000| 463,000) 2,247,000 
Same wk '36 438,000} 6,533,000} 2,992,000 75,000| 267,000) 1,905,000 

Since Aug. 1 

1938 _.--| 5,711,000/ 157,643,000! 89,604,000) 48,149,000' 14,085,000 43,444,000 
1937 -.--| 5,143,000|150,877,000| 36,073,000; 52,979,000/16,122,000/37 ,927,000 
1936 __.-! 5,833,000|105,085,000' 46,748,000' 35,464,000' 6,839,000'44,957,000 





The exports from the several seaboard ports for the week 
ended Saturday, Oct. 29, 1938, are shownin the annexed 
statement: 





Exports from— Rye 





Bushels 











Total week 1938-- 
Same week 1937---- 
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Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 29, 1938, follow: 





Corn 



































Receipts at— Flour Wheat Oats Rye Barley 

N bbls .196 Ibs| bush . 60 lbs .| bush . 56 lbs .| bush. 32 lbs .| bush .56lbs. bush.48lbs. 
New York. 149,000 319,000 ,000 ine 29,000 
Philadelphia 30,000 7,000 28,000 6,000 SOO ..° enna 
Baltimore __ 23 ,000 24,000 29,000 29,000 | ee ee 
New Orl'ns* 21,000 129,000 210,000 SG ~  sadicel” inndiatte 
Ast nonbke Ce: ) stihieal?  stieee  paeecel  jemdiad 
Montreal __ 37,000} 3,504,000 116,000 357,000 29,000 539,000 
a ae IO OG  teteak . F Seed SIGE i cadccs!’: Sem 

EES ee Ries ee. dhatbna a owaeek” “cnbeka 
Halifax. ___ ae al kos Raa ee it IRR SER ~ ‘ — 
Zenee BWW oka DL"! chem de” cpp edt) 6 oe 50,000 
Fay wk’38 282,000} 6,473,000 433 ,000 417,000 53,000} 1,052,000 

nce 

Jan 1 '38/11,883,000/111,297,000) 84,290,000) 5,928,000) 3,015,000/18,798,000 
pb 1937. 329,000} 3,515,000 76,000 290,000 127,000 846,000 
since 

Jan 1 °37'11,620,000! 75,189,000! 28,141,000! 4,765,000! 5,308,000 8,670,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The destination of these exports for the week and since 
July 1, 1938, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Oct. 29,| July 1, Oct. 29, July 1, Oct. 29, July 1, 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom-.| 32,425 728,791) 2,995,000) 35,284,000) 669,000/24,886,000 
Continent --_-..-.- 11,165 230,157; 3,110,000} 27,504,000} 554,000|22,360,000 
So. & Cent. Amer_| 13, 191,500 6,000 Sf eee eee 3, 
West Indies__-__-- 25,500 429,500 1,000 RUMOG eeesast  oeakes 
Brit. No. Am. Col. ates SG Sheba” aac cee waned o eae 
Other countries_..| 13,965 Geer © ‘seahan 254,000)  ...... 100,000 
Total 1938_-.--- 96,555) 1,669,852) 6,112,000) 63,180,000) 1,223 ,000|47,349,000 
Total 1937___._-.- 112,955) 1,704,245! 3,536,000! 42,657,000!  ______ ‘ 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 29, were as follows: 


GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
|. fs. eee 22,000 16,000 1,000 SAO’. saetite 
Philadelphia. .........-. 864,000 32,000 27,000 9,000 2,000 
POOR. ccccrencomad 1,104,000 7,000 10,000 24,000 1,000 
New Orleans.......-... 1,023,000 352,000 98,000 SHG: - séaies 
Galveston_.......-.--- 4,612,000 CMe). heen 5%: wedi 4,000 
Watt Were. «a cesocens 7,477,000 302,000 120,000 42,000 11,000 
., Sy ieaeyers oe eee SO iv wetinge 
Hutchinson. ......--...-. DRE OO::: | ant nb Ok ein EO deebhe lt Seek 
Pe nee RSS rt 3,117,000 139,000 oe eee 9,000 
Kansas City........... 30,159,000 192,000 1,013,000 300,000 130,000 
SIRE 6,154,000 2,630,000 784,000 153,000 373,000 
nes GPs anos octanks 976,000 673,000 220,000 95,000 198,000 
Oe ea ee ee 5,104,000 716,000 170,000 19,000 8,000 
Indianapolis........--- 1,092,000 699,000 687,000 72.600.) sade 
94,000 155,000 lo, ee eee 68,000 
13,077,000 9,407,000 4,297,000 1,323,000 630,000 
Leen. SOR: tawesae 3) cedeeetutt seta 
262,000 1,022,000 —-.._.. GEGOO << dee 
1,666,000 1,918,000 407,000 13,000 1,907,000 
.-- 12,284,000 904,000 5,797,000 3,561,000 6,134,000 
.-- 17,366,000 381,000 6,467,000 2,032,000 2,532,000 
160,000 2,000 5,000 2,000 190,000 
7,134,000 2,958,000 965,000 519,000 821,000 
2,415,000 239,000 323,000 567 O08: |? écweie 
einai 819,000 23,000 Pr ay éinditie 
Total Oct. 29, 1938_..126,021,000 24,674,000 21,574,000 8,411,000 13,018,000 
Total Oct. 22, 1938_..-. 126,587,000 16,728,000 21,756,000 8,342,000 12,836,000 
Total Oct. 30, 1937_..-.-. 120,364,000 4,597,000 26,339,000 6,188.000 10,076,000 


Note—Bonded grain not included above: Oats—On Lakes, 542,000 bushels; 
total, 542,000 bushels, against 327,000 bushels in 1937. Barley—Albany, 107,000 
bushels; Duluth, 71,000; on Lakes, 1,072,000; total, 1,250,000 bushels, against 
1,318,000 bushels in 1937. Wheat—New York, 588,000 bushels; New York afloat, 
71,000; Buffalo, 920,000; Buffalo afloat, 427,000: Erie, 1,277,000; on Lakes. 5,- 
314,000; on Canal, 687,000; Albany, 930,000; total, 10,214,000 bushels, against 
6,005,000 bushels in 1937. 





Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab'd 19,039,000 -.-.-- 1,277,000 9,000 2,626,000 
Ft. William & Pt. Arthur 35,678,000 = -...-.-.. 1,267,000 769,000 1,119,000 
Lther Can. & other elev.113,511,000 = ==-...-- 6,365, 872,000 4,928,000 
Total Oct. 29, 1938...168,228,000 -..... 8,909,000 1,960,000 7,673,000 
Total Oct. 22, 1938..-..- 163,573,000 =s_—--..-- 7,587,000 1,721,000 9,514,000 
Total Oct. 30, 1937.--.-- CU MIO ROD duncatd 8,851,000 1,288,000 11,407,000 
Summary— 
DMOTIOE in é hos Heed 126,021,000 24,674,000 21,574,000 8,411,000 13,018,000 
Game@ies . uc b= cesseses 168,228,000 = ------. 8,909,000 1,960,000 7,673,000 





Total Oct. 29, 1938...294,249,000 24,674,000 30,483,000 
Total Oct. 22, 1938. -.-- 290,160,000 16,728,000 29,343,000 10,063,000 22°350,000 
Total Oct. 30, 1937--... 188,842,000 4,597,000 35,190,000 7,476,000 21,483,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ended Oct. 28, and since July 1, 1928, and July 1, 1937, are 
shown in the following: 


10,371,000 20,691,000 






































Wheat Corn 
Exports Week Since Since Week Since Since 
Oct. 28, July 1, July 1, Oct, 28, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Nt: Bushels Bushels Bushels Bushels Pushels Bushels 
No. Amer.| 7,350,000} 83,115,000) 55,169,000) 1,231,000) 49,825,000 508,000 
Black Sea_| 2,648,000) 42,232,000) 35,546,000 138,000} 1,689,000} 2,775,000 
Argentina.| 1,484,000) 21,764,000} 14,764,000) 3,244,000] 60,836,000) 133,088,000 
Australia _| 1,782,000) 33,639,000) 23,422,000; = -.----f eee] ee 
InGies<col.....ce0tne 7,344, DARIO) aahenek: iatitumdey<'\niabes 
Other 
countries} 1,520,000} 7,816,000} 8,376,000; 1,011,000) 17,133,000) 36,727,000 
Total___!14,784,000|195,910,000' 146,133,000! 5,624,000! 129,483,000!173,098,000 





Wheat Loans of CCC Aggregated $15,453,638 on 
25,765,625 Bushels Through Oct. 27—On Oct. 28 the 
Commodity Credit Corporation announced that ‘Advices 
of Wheat Loans” received by it through Oct. 27, showed 
loans disbursed by the Corporation and held by lending 
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agencies on 25,765,625, bushelsfof wheat, aggregating $15,- 
453,638.41 averaging 0.5998 cents per bushel. 
Figures showing the number of bushels on which loans 
have been made by States are: 
FormA F, 
State Bushels Bushels 


New Mexico--- 2.755 
ests Dakota.- 326,278 2,221,487 


Form B 
Bushels 


Form A 
Bushels 


’ ‘ 


730,241 642,138 
10: 


3,687 

83 1,006,060 

; t 184,944 ' 129,741 
' ,226,552 Vi (589 
13,974 "30, W Lit pe 730,756 
541,801 2,782,373 2,085 
1,557,756 879.956 189/264 


Weather Report for the Week Ended Nov. 1—The 

neral summary of the weather bulletin issued by the 

epartment of Agriculture, indicating the influence of the 
weather for the week ended Nov. 1, follows: 


Another warm, dry week was experienced in aoe all parts of the country, 
though there was considerable rainfall in much of the Far West. Except 
locally in the Northeast, the first three days of the week had practically 
no rain anywhere in the country, a very unusual occurrence, Thereafter 
there was widespread precipititation in central and northern section west 
of the Rocky Mountains, but elsewhere dry weather continued, except for 
moderate rainfall in the Middle Atlantic States. Temperatures 

above normal practically everywhere until the latter part of the period 
when an extensive high-pressure area overs the eastern States, attended 
by much lower temperatures from the Ohio Valley eastward and north- 
eastward. At the same time warmer weather again obtained in midwestern 
sections. 

The weekly mean temperatures were near normal rather generally east 
of the Mississippi River, though with most stations mayey a slight 
excess. in the extreme Southeast the week was three ees to five degrees 
cooler than normal. However, from the Mississippi River westward tem- 
Peratures were far above normal with plus depatures ra from six 

ees to as many as 14 degrees. In general, temperatures so far this fall 
have trended decidedly above normal. 

Freezing weather was reported from first-order stations in Appalachian 
sections as far south as western North Carolina and also over a considerable 
area of the Northeast. To the westward freezing was co to more 
northern areas, With some stations, even near the northern border, reporting 
minima above 32 degrees. The central and northern Rocky Mountain States 
bad freezing weather, as did also some higher elevations of the Southwest. 
ye aawens temperature reported was 18 degrees at Greenville, Maine, on 

ov. 1. 

The week was practically rainless over much the greater portion of the 
country. Moderate to fairly heavy falls occurred in the middle Atiantic 
area and some light amounts in the southern and eastern Lake region. but 
elsewhere east of the Rocky Mountains no measurable rain was re . 
except very locally. Goods rains occurred over most of the northern half 
of the area between the Rocky Mountains and the Pacific Coast, the amounts 
being fairly heavy from northern California northward. The central and 
southern Kocky Mountain States and the far Southwest had a rainless week. 

With a persistent absence of appreciable rainfall there has develo 
one of the most severe and widespread fal] droughts of record, 
in general from the Appalachian to the Roc Mountains. While a few 
sections in this large area that had heavy tember rains are still in 
fair to good condition with regard to soil moisture, there is a general need 
of rain which has become urgent in many places. The most favored sec- 
tions, or at least where rain is not so urgently needed, include the Pan- 
handie of Texas, eastern New Mexico, eastern Nebraska, southern Min- 
nesota, northern lowa and much of Wisconsin. The area as a whole 
had one of the driest, if not the driest, Octobers of record. 

In the Atlantic area, especially the central and northern poetions, con 
ditions continue y favorable, while the Florida Peninsula has 
ample moisture for present needs. m the Continental Divide west- 
ward the week was decidedly favorable, except in the extreme South. 
Further beneficial rains occurred practi everywhere, except in Arizona 
and Southern California, while in Montana the warm, dry weather, fol- 
lowing the recent good rains, made a deci favorable week. Seasonal 
farm operations made “eer progress nearly all sections east of 
the yo J Mountains, though fall plowing is practically at a standstill in 
most sections because of dry soil. 

Small Grains—While fall-seeded wheat continues to make good 
in the more eastern States, there is now a general need of rain throughout 
the entire wheat belt. In the Ohio Valley early-seeded grain is still in 
fair to good condition, but is mostly at a standstill in growth; the late- 
seeded needs rain badly. In the “aoe Mississippi Valley, south to central 
lowa, conditions are fairly favorable, but further south seeding is practi- 


cally at a standstill. 
In the Great Plains States wheat made practically no growth Gurtag the 
ebraska and in the Panhandle of Texas. Ise- 
» @s) 


Cg! 
— Dakota - - 


Cotton The moderate ag ae pred and promgee o f fair weather made 
another ideal w ‘or picking an cotton, w progressed ra 
ice larvan Lak ust Gea aoeniaeed* Cosobinabia tection le all xe 
in northeastern and east-central Arkansas, and probably a third of the crop 
remains ungathered in North Carolina. In the western, central and south- 
ern portions of the belt picking has been practically completed. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: 
for a ned a pam Ary Seatare 
. Cotton picking excellen 
astern ti nas 


Light rains; era tures. Fa- 
Sed day ba wast el Whee mead tao tad 
poor, streams low, and hazard 

t advance and about two-thirds done. 
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continue fair to good; stock water getting low in most areas. General 
badly needed, except in e; even irrigated sections in lower 
nee anaes to suffer. Rice harvest made rapi 
gress and condition rice good. 

Oklahoma—Oklahoma City: Warm with scattered rains in east,fibut 
dry elsewhere. Favorabie for harvesting remnants of cotton, corn, and 
feed crops. Progress of winter wheat poor to deteriorated; condition 

to very poor; many plants dying; much remains to sow. Wells 
ailing; ponds drying up and stock water scarce in many localities. Drought 
serious, and abundant rain urgently needed. 

Arkansas—Littie Rock: Progress of cotton excellent, due na 4 weather; 
considerable in fields in northeast and some east-central areas, but nearly 
all out elsewhere. Early corn about harvested; late maturing rapidly. 
ba Name M1 harvesting and threshing rice; about compieted. Pastures 
suffering 


m a: 
Good harvesting corn, cotton, pota- 


Papen gi lesped: harvesting nearly over in some _areas 
a eza; es ° 
ler m Sowing winter grains 


Considerable plowing done, but too dry generally. 
continued where ground in condition; tion and growth slow. 
Water supply shortage causing considerabie inconvenience. Small forest 
ires reported. Frost at close of last week killed late vegetables; loss small. 





THE DRY GOODS TRADE 
New York, Friday Night, Nov. 4, 1938. 

Intermittent slightly cooler temperatures served to enliven 
retail trade during the past week, to some extent, although 
the total volume of sales remained rather dissappointing. 
Moreover, comparisons with last year were affected by the 
fact that, in 1937 the corresponding week included the very 
considerable Election Day business. The flow of apparel 
goods corresponded largely with the variations in the tem- 
perature. ome furnishings, on the other hand, continued 
to make a satisfactory showing. Department store sales 
the country over, for the week ending Oct. 22, dropped 9% 
below the corresponding week of 1937, according to the usual 
compilation of the Federal Reserve Board. New York and 
Brooklyn stores for the same week, showed a loss in the dollar 
volume amounting to 7.2%, while in Newark stores the 
decline was limited to 5%. 

Trading in the wholesale dry goods markets again reflected 
the slow movement of goods in distributive channels, which 
has resulted in putting a somewhat less favorable aspect on 
the retail inventory position. Little doubt, however, con- 
tinued to be felt that a stretch of real brisk Fall weather is all 
that is needed to remedy the situation. Wash goods, and 
some colored yarn fabrics were in fair demand, and a firmer 
trend prevailed in denims. No abatement in the existing 
tight dives situation for sheets was reported. Business 
in silk goods turned quiet although prices showed a steady 
trend. ‘Trading in rayon yarns broadened moderately, par- 
ticularly in the finer counts, with reports of a tight delivery 
situation developing in some numbers. While October ship- 
ments were estimated approximately 10% below those of 
September, it was believed that surplus stocks during the 
month experienced another small decline. Late in the week 
reports were current that one producer advanced prices on 
some of the coarser yarns 2c. a pound. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued dull during the early part of the week, as 
mills displayed little willingness to accept the price conces- 
sions asked by prospective buyers. ter in the week, 
when some producers conceded the lower bids, sales broad- 
ened moderately. While the continued improvement in 
industrial activities as well as the announced intention of 
the Government to buy over 5,000,000 yards of assorted cot- 
tons for distribution to the needy, helped sentiment some- 
what, no sustained improvement in buying activities is antici- 
pated until a better flow of goods in distributive channels 
develops. A satisfactory demand continued to make itself 
felt for some of the heavier goods, such as osnaburgs and 
ducks, with prices for these materials showing a stiffening 
trend. Business in fine goods remained spotty, with sales 
restricted to occasional fill-in lots. An active demand con- 
tinued for voiles and plain broadcloth, and prices for these 
materials ruled slightly higher. Hopsackings also moved in 
fair volume. Closing prices in print cloths were as follows: 
39-inch 80’s, 64% to 6%e., 39-inch 72-76’s, 6c., 39-inch 
68-72's, 54c., 3834-inch 64-60’s, 434 to 43c., 38-inch 
60-48’s, 3% to 4e. 

Woolen Goods—Trading in men’s wear fabrics continued 
active as clothing manufacturers further added to their com- 
mitments on Spring requirements. With the backlog of 
orders now reported as being close to 25,000,000 yards, many 
mills are anticipated to accelerate their production schedules 
within the next few weeks. Additional price advances rang- 
ing from 2c. to 5e.a pees were announced during the week. 
Reports from retail clothing centers again made a spotty 


showing, with the relatively high ig te mein exerting an 


adverse effect on consumer buying. usiness in women’s 
wear remained dull as between-season influences had a re- 
tarding effect on buying activities of garment manufacturers. 
A fairly active de existed for sports fabrics, as well as 
for flannels. 

Foreign Dry Goods—Trading in linens remained quiet 
although seattered orders on gift items for the holiday trade 
were received. With the conclusion of the U.S.-British trade 
——— now reported to be iminent, the waiting attitude 

the linen trade became rather more pronounced. Busi- 
continued in its previous desultory fashion. 
htly easier, in sympathy with Calcutta, where 
the October statistics, although sho the first reduction 
in stocks since July 1937, failed to improve sentiment. 
nen lightweights were quoted at 3.75c., heavies 
at 5.00c. ; 


ness in burla 
Prices ruled s 

















Financial Chronicle 

















Specialists in 


lilinois & Missouri Bonds 


STIFEL, NICOLAUS & CO., Inc. 




















106 W. Adams St. * DIRECT e 314N. Broadway 
CHICAGO WIRE sT. LOUIS 
News Items 


(ees ighway Debt Amendment to Be Voted U pon— 

t the general election on Nov. 8 the voters will s on 

dl Constitutional Amendment No. 28, providing for 
the refunding of the $143,000,000 State highway debt. 

Revenue provisions of the proposed amendment, validity of which was 

pa aon Ay Ada RT 

of $8,985,000 annually. In addition to 


Pp 
the way debt 2 at a minimum 
the of existing for the way fund, the State also would 


covenant to impose collect ad valorem, excise or other levies to 
minimum. 


tain revenue at the 
Section 1 of the pro t stipulates that new refunding bonds 
ct, toll bridge and other 


in f tstanding high road distri 

ex! ‘or ou way, 

he yy Le} at the following interest rates: 

Present Rate Mazimum|Present Rate Mazimum|Present Rate Mazrimum 
4 350% $ 


5% J, 4.50 3.75 
4.75% 3.90% 4.25% 3.50% 
issued in ex fond district refunding bonds 
, 1949, and the rate thereafter would be 


Bonds for series B 
would not bear interest until Jan. 
determined by the Legislature 

Further in the section devoted to the 0 reach 310,085 nes the bye go amend- 
ment stipulates that should wey Fann any fiscal year, 


the excess may be used to match F ederal highway aid, <n ihesest nee aun: 
struction b the State, or for bond redemption at t an ae 








a provides for assumption of = bonds of bridge, road improve- 
t and road tricts s~ an. 1, 1938. Such 
peade as of June 30 totaled $4,136, 500. °The State refunding board would 


issue 3% bonds in exchange for such obligations 

Sixty-two of the 75 counties of Arkansas would be affected by sections of 
the pesueens dealing with road improvement district bonds, be the State 
assumed with passage of the Martineau Act of 1927. As of Sept. 1, the 
total of the road district bonds ou was G41 506 400.96. including 
series A and B. New ref! exchange for 
such securities, and the first m ens on amenee at be set aside 
at the time of the exchange and the ndholder would vecaive in return the 
State’s pledge of payment. 

Cities to Vote on Council Manager Plan—Sevencities will 
vote Nov. 8 on adoption of the Council-Manager System of 
government. If they approve the plan, the record of 
adoptions for 1938 will double its present number and will 
surpass that of the past two years, information from the 
International City Managers’ Association shows. 

Seven munici ties have yan Mee. voted adoption aption of ee | plan this year. 


Twelve cities adopted the plan last 
Pa  - ball on the —— 5 ge th next > week include: Ohicopee, 
mpg] and eee, ; Battle Creek, Midland and Traverse 


ote 
«the se al * dune effecting the ies thus far in 1938 include one Canadian 
ty. The number of council-manager governments totals 
tra cites and seven counties. All but 21 of the cities, and all of the counties 
are in the United States. 


Bond Proposals Up for Vote in November—The fol- 
lowing is a list of the more important bond issue proposals 
which are scheduled for consideration at elections to be held 
during the month of November: 


Amount State or Municipality and Purpose 
$38 030. 000 State of R»ode Island, various. 
10,000,000 Baltimore, various, 
4.500.000 Cuyahoga County, Ohio, road and bridge 
500,000 Cincinnati, Ohio, various. 
3,347,000 Duval ty, Fla various. 
3/000;000 Cleveland, Ohio, bridge construction 
3,000 ,000 , highway. 
2,102,000 sockoenvas. Fla., various. 
2,041,667 County, Fia., School District No. 1, construction. 
1,600 ,000 ote hg ‘a., Water supply. 
1,500,000 New Orleans La., sewage, water and drainage system. 
1,300,000 _ Ky., water and light. 
1,000,000 Savannah, ‘Ga... n 
390.000 Tonks Oouniy Sia, comes house ond jail 
y, Mo. 5 
700,000 Hamilton, Ohio, School , building. 
600 ,000 water purification plant. 
500.000 St. Louis, Mo., fire t. 
500,000 Aliquippa, Pa., School District, auditorium. 
500,000 ton County, Ohio, sewer. 


New York, N. Y.—Tazpayers to Save Under New Audit 
Proposal—The emergency taxpayers of the city will save 
about $2,000,000 annually under a new experiment oeeeres 
by Comptroller Joseph D. McGoldrick, it was disc 
cently by Joseph M. C ham, Deputy Comptroller, 


unning 
in an address before the New York 'State Society of Certi- 
fied ony Accountants at the Waldorf-Astoria Hotel in 
New Yor 


her devised Mr. , 
Under the now paecsture bares yd Le ae. 








This work, Mr. ham continued, will be speeded up to a point 
where the taxpayer will not have to wait for many months before is 
notified of errors in the ay and therefore will not be required to pay 

penalties pousstes by — a 

e the new met as “‘the honor system of emergency tax 

collection,’’ Mr. ham indicated afterwards that stern discipl 
measures would be taken both by the city and the Society of Cortified 
Public Accountants against any certified public accountant who misrepre- 
—. a se hich will will go into effect immedia 

© new plan, w to effect tely for an ental 
Period and which will be poh vteee | if it works, is patterned A ays ry pre- 
vailing method used in England, where government auditors seldom ex- 
amine ‘taxpayers’ books, but rely on the accuracy of the statements of the 
chartered accountant. 


New York State—New Constitution Up for Approval on 
Nov. 8—A proposed new constitution for the State will be 
submitted to the voters at the general election next Tuesday. 
This new constitution, as proposed in nine separate amend- 
ments, will appear on the ballot as follows: 


Pr ed Amendment No. 1—Shall the proposed amendments to the Con- 

Fe maton, ge the enemies gene — lly nee ey by the epee 
onal m on, exce) ose su separa as Amendments 
ben 2 to 9 inclusive, be sporevest . 
wi Proposed Amendment No. 2—Shall the proposed amendment, submitted 
by the Constitutional Convention in relation to legislative apportionment 
the term of office of senators, be approved? 
oposed Amendment No. 3—Shall the sat ape amendment, submitted 
by the Constitutional Convention in relation to the elimination of railroad 
grade crossings, be approved? 

Proposed Amendment No. 4—Shall the pas amendment, submitted 

by the Constitutional Convention in relation to low rent housing and slum 
earance, authorizing the contracting of state debt up to $300, ,000 for 
loans, the expanding of the debt limit of cities by 2%, and authorizing the 
granting of subsidies, be approved? 

Proposed Amendment No. 5—Shall the proposed amendment, submitted 
by the Constitutional Convention to amend generally the J udiciary Article, 
be nar ved ? 

Proposed Amendment No. 6—Shall the proposed amendment, submitted 
by the Constitutional Convention in relation ¢ to — “on of labor and fixing 
the hours and prevailing rate of wages on public w be approved ? 

Proposed Amendment No. 7—Shall the posed amendment, submitted 
by the Constitutional Convention prohibit voting by any system of pro- 
portional representation, be approved? 

Proposed Amendment No. 8—Shall the proposed amendment, submitted 

by the » Constitutional Convention permitting the me of state money and 

credit for sociai welfare, inclu provision, by insurance or otherwise, 
— the hazards of unemployment, sickness and old age, be approved? 

oposed Amendment No. 9—Shali the yoapesed amendment, submitted 

of Ken Fiene Constitutional Convention excluding the debt limit of the City 

re) a, York $315,000,000 for the ae fiion of transit facilities, be ap- 





[Bond Proposals and Negotiations 


ALABAMA 
AES OU, Ala.—BOND OFFERING—W. T. Morton, City Olerk, 
announces that the following descri 


escribed bonds, aggregating $94.00), will 

be offered ‘al at public auction beginning 7:30 p. m. on Nov. 10. 

Pate of interest is not to exceed 5%: 

$74,000 Paz. school house bonds. Due as follows: $2,000 from 1941 ge 
947, incl. and d $3. 000 from 1948 to 1967, incl. Certified check for 


po bonds. Due $1,000 each year from 1941 to 
,incl. Certified check for $400 is required. 

' All of the bonds will be dated Nov. 1, 1938. Denom. $1,000. Principal 

and interest (M-N) payable at the Chase National Bank, New York City. 

Bonds will be sold subject to approval as to legality by Storey, Thorndike, 

Palmer & Dodge of Boston. 


DOTHAN, Ala.—BONDS SOLD TO RFC—It is stated by I. Scare 
offered fo City Clerk, that the three issues of bonds, aagreqeuns $168 ,000, 
for sale on ‘Sept. 13—V. 147, yy 1663—were purchased by the 
Besegeten ction Finance Corporation, as 44s at par. The issues are divided 

as foll 


316,000 "electric 5 eR peess series El bonds. Due $1,000 from Sept. 1, 

42,000 water, series W6 bonds. Due on Sept. 1 as follows: $1,000, 1940 
to 1955, and $2,000, 1956,to 1968. 

50,000 sanitary and storm sewerage, series S882 bonds. Due on Sept. 1 

as follows: $1 fo. 1940 to a and $2,000, 1948 to 1968. 

ADDITIONAL R... ¢ $108,000 issue of 474% te Per 

series 0b Ter sale on the —S 

ad naan te Lau cadieodic asta Due fro 


ARIZONA BONDS 


Markets in all Municipal Issues 


REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


m Sept. 1 




















brary bonds. 
the bonds approved the voters at an election held on Sept 
It was stated ved, Ww, lliam G. Elder, City Clerk, that the 


lows: 
$760,000 wee wore extension bonds. Due July 2, 


27. 
rt are as fol- 
as follows: $10,000 


in 194 $35,000 in, 1041, $10,000 | in in 1942 2 and 1943. 2u,000 in 
1944, $55°000 in 1947, $35,000 
in 1948, 5 000 in “eign 5,000 in 1956. 1,000 in 1951, $95,000 
in 1952, 90.000 in 1953 ‘000 in 1954 1955, $65,000 
in 1956, 1957. $45,000 in 1958, and $3000 

158,000 sewage dis) a oe bonds. Due July 2, as follows: $5, 
1940, $10,000 in 1941, $5,000 in 1942 to 1945, $15,000 in 1946, 
$5,000 in 1947, $10,000 in 1948, $5,000 in 1949 to 1951, $ 20,000 
in 1952, $15,000 in 1953, $10,000 in 1954, $5,000 in 1955 and 1956, 
$10, in 1957 and 1958, and $3000 in 1959. 

174,000 fire ment bonds. Due July 2, as follows: $5,000 in 1940, 
Br Sos aa a eh 

. ’ , ’ n * ’ 

$20 00 953, $10,000 in 1954 and 1955 t 000 in 1956, $10,000 
in 1 in 1958, and $4 








Financial 


33,000 library building bonds. Due Jul 2. ae Per vt $5,000 in 1940, 
$3,00) in 1941, $1,000 in 1942, $2,000 1943, $3,000 i. 1944. 
$1,000 in 1945, $5,000 in 1946, $4,000 in Nod , $5,000 in 1948 and 
1949. $3,000 in 1950, $5,000 in 1951, $9,000 in 1952, $10,000 in 

1953, $8,000 in 1954, $3,000 in oy to 1958, and $2,000 in 1959. 

Dated Oct. 1. 1938. Denomination $1,000 


ARKANSAS 


ARKANSAS, State of—NEW HIGHWAY DEBT ADJUSTMENT 
PLAN PROPOSED—A special dispatch from Little Rock to the ‘‘Wall Street 
Journal” of Nov. 4 had the following to sa Reports from sources usually 
reliable indicate that in event of defeat o pro eS amend- 
ment No. 28 at the Nov. 8 general election, efforts will be made to secure 
appointment of a commission to study highwa debt si situation with view of 
making interest adjustments. Such a commission would include representa- 
tives of the ey general — and protective committees formed at 
New York and St. Louis after State defaulted in 1931-32. 

Objections to the pending proposal apparently are centered on section by 
which State would assume debts of designated bridge and maintenance 
districts. Reports from various centers indicate the proposal will be 


rejected. 

CAMDEN, Ark.—BOND SALE—The $16,000 issue of 4% coupon semi- 
ann. fire department bonds offered for sale on Nov. 1—V. 147, >: 2566—was 
sold at par, reports F. P. Benson, City Clerk. Dated Nov. 1, 1938. 
from 194z to 1953. 

These bonds were purchased by the Citizens National Bank, and the Mer- 
chants & Planters Bank, both of Camden. No other bid was received. 4 

PULASKI COUNTY SPECIAL SCHOOL DISTRICT (P. O. Little 
Rock), Ark.—BOND TENDERS INVITED—J. L. Watson, rural school 
superintendent, announced recently the above Special (rural) School Dis- 
trict would receive tenders for retirement of approximately $20. 000 of the 
district’s bonds until Nov. 15. The district's indebtedness totals $583 ,000, 
mostly for construction. Bonds amounting to $20,500 were retired last 
year and Mr. Watson said about the same amount would be retired this 

ea The bonds are retired by a pledged percent of the district tax lev 
Realed tenders will be received until the 15th and bonds accepted must ‘Be 
delivered for cancellation by Dec. 1, he said. 

SEARCY, Ark.—BOND SALE—The $12,000 issue of 5% * ae city 
hall and fire station bonds offered for sale on Oct. 28— ” 147, 2566— 
was sold at a ag of 100.27, it is reported by J. E. Lightle, City Atéorney. 
Dated Nov. 1, 1938. Due from Jan. 1, 1942 to 1948; optional on any 


payment date. 


2892 


Due 


CALIFORNIA 


KERN AND TULARE COUNTIES (P. O. Gabevetiols) Calif.— 
DELANO SCHOOL BOND SALE—The $50,000 issue of Delano Joint 
Union High School District bonds offered for sale on Oct. 31—V. xe. 
p. 2727—was awarded to the Bankamerica Co. of San Francisco, as 1 
vaying a price of 100.192, a basis of about 1.41%. Dated Oct. 10, 19 8. 
Due on Oct. 10, 1940. 

KERN COUN TY SCHOOL DISTRICTS (P. O. Bakersfield), Calif. 
—BOND SALES—The two issues of bonds, aggregating $90,000, offered 
for ye on Oct. 31—V. 147, p. 2274—were awarded to the Bankamerica 
Co. of San Francisco, as follows: 


$40,000 Rio Bravo School aaa 3 bonds as 3s, paying a price of 100.052, a 


of about 2.99%. Due $4,000 from ae to aie” inclusive. 
50,000 Wasco Union School District bones as 2% paying a price of 
100.462, a basis of about 2.41%. Due $17, $06 1943 ond 1944, 
and $16,000 in 1945. 
LOS ANGELES COUNTY SCHOOL to Sy at a mh O. Los Angeles) 


Calif.—BONwv OF FERI NG—We are informed by L Lampton, County 

Clerk, that he will receive sealed bids until 2 p. m. on Nov. 9. for the pur- 

chase of ae anorne issues of not to exceed 5% semi-ann. bonds, aggregat- 

$30, 000 Alameda School District bonds. Dated Nov. 1938. Denom. 
$1,000. Due Nov. 1, as follows: $1,000 in i941 and 1942, and 
$2,000 in 1943 to i956. Prin. and int. (M-N), payable in lawful 
money at the County Treasury. These bonds were authorized at 
the election held on Aug. 19. 

129,000 Arcadia City School District bonds. Dated Nov. 1, 1938. Denom. 
$1,000. Due Nov. 1 as follows: $8,000 in 1941 to 1943, and $7,000 
in 1944 to 1958. Prin. and int. (M-N), payable at the County 
‘Treasury, or at the fiscal agency of the County in New York City. 

185,000 Excelsior Union High School District bonds. Dated 
Denom. $1,000. ue Dec. 1, as follows: $5,000 in 1943. and 
$20,000 in 1944 to 1952. Prin. and int. (J-D), payable at the 
nea 5 ‘reasury, or at the fiscal agency of the county in New 

ork ty 
98,500 Hermosa each City School District bonds. Dated Novy. 1, 1035. 
Denom. $1,000, one for $500. Due Nov. 1, as follows: $3 /500 
1940, and $5,000 in 1941 to 1959. Prin. and int. (M-N), capes 
in lawful money at the County Treasury. 

Each bid must state that the bidder offers iin and accrued interest to 
date of delivery, and state separately the pas um, if any, and the rate of 
interest off for the bonds bid for. Bids will be received for all or any 
portion as said bonds of any issue. In the ous that the bidder submits a 
op purchase a portion of said bonds, the bid shall designate speci- 

thet bands bid for. All bonds sold to a bidder or bidders for a portion 
of said bonds shall bear the same rate of interest, and bids for varying rates 
of interest for the same block, or portion of said bonds will be rejected. 

Enclose a certified check for not less than 3% of the amount of the bonds of 

each issue bid for, payable to the Chairman Board of Supervisors. 

MONTEREY COUNTY (Post Office Salinas), Calif.—SCHOOL 
BOND SALE—The $13,000 issue of Washington Union School District 
bonds offered for sale on Nov. 1—V. 147, p. 2727—was awarded to the Sa- 
linas National Bank, as 34s, paying a premium of $67.00, equal to 100.50, 

a basis of about 3. 17%. Dated Nov. 1, 1938. Due $1,000 from Nov. 1, 
1939 to 1951 incl. 

RIVERSIDE COUNTY AG O. Riverside), Calif.—SCHOOL BOND 
| ak gy bee ge bids wili be received until 1 io .30 a. m, on Novy. 14, by 
D. Clayton, County Clerk, for the purchase of an issue of $178, 750 
Soachelia Valley Union High School District bonds. Interest rate » ay Pan 

5%, payable M-N. Dated Nov.1, 1938. Denom. $1,000, 
750. ue Nov. 1, a8 follows: $9,000 in 1940 to 1958, and $7, 750 in | 1959, 
n. and int. payable in lawful money at the Count urer’s office. 

The bonds will be sold for cash ay and at not less than par and accrued 

interest to the dale of delivery. bid must state that the bidder offers 

par and accrued interest to the date c of delivery and state separately the pre- 
um. if , anys offered for the bonds vid for, and the rate of interest the bonds 

Enclose a certified check for not less than 5% of the amount 
of the eh bid for, payable to the Chairman Board of Supervisors. 

RIVERSIDE COUNTY SCHOOL eects (P. O. Riverside), 
Calif.—BOND OFFERING—lIt is stated by D Clayton, County Clerk, 
that he will receive sealed bids until 10 a. m. Ny Nov: 7, for the purchase 


of two issues of aan. ‘, agerega ting $68, , as a 
$43 ,000 Coachella hoo Detine bonds. Due on = follows: 
$2 O00 1940 to 1949, $4,000, 1950 to 1954, and $3,000 in 1955. 


25,000 Mecca School District bonds. Due on Nov. 1 as follows: 132 ,000, 
1940 to 1951. 


ceed 5%, payable M-N. Dated Nov. 1, 1938. 

$1,000. The bonds will be sold for cash only and at not less than 

and accrued interest to date of delivery. Each must state that the 
offers par and accrued interest to date of Gotvery and state separately 

the um, if any, offered for the bonds bid ioe, aid the rate of inturens 

the ‘shall bear. Prin. and int. payable in lawful money at the County 

Treasurer's office. Enclose a certified check for 5% of each issue bid for, 

payable to the Chairman Board of Supervisors. 
SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL DIS- 
TRICT NOTE SALE—It is stated that an issue of $1,050,000 taxation 


anticipation notes of to City Unified 
chased on Oct. t3L by the Capital National Bank Le peed 
lus a premium of $11.00. 


ated Nov. 4, 1938. 
ty approved by Orrick, Dahlquist, Swett & Herrington of Sa 


SACRAMENTO CITY UNIFIED SCHOOL we ht wag d = m4 
Seceeuiaen. Calif.— BOND OFFERING—It is pagped, ie 
will be received until 10 a. m. on Nov. 14, by T. "Sian Geum 


Chionicle Nov. 5, 1938 


Clerk, for the purchase of a $425,000 issue of school bonds. Interest rate 
is not to exceed 5%, payable come-epamaliy - Due as follows: $15,000, 
1939 to 1953, and $20, 000, 1954 to 1963. 
Each of said bende = be dated Nov. 1, 1938, and will bear interest at 
a rate not exceeding Zo per annum, payabie on May 1 and Nov. 1 in each 
year until maturity, “pot principal and interest to be payable in lawful 
money 4 the United States of American, at the office of the County 


Treasur 

The bends will be sold for cash only and at not less than par and accrued 
interest to the date of delivery. ach bid must state that the bidder 
offers par and accrued interest to the date of delivery, and state separately 
the premium, if any, offered for the bonds bid for, and the rate of interest 
said bonds shall bear. 

A certified or cashier’s check for a sum not less than 10% of the amount 
of the bonds bid for, payable to the order of the Chairman of the Board 


of Supervisors, must accompany every bid. 


SAN BERNARDINO COUNTY (P. O. San Bernardino) Calif.— 
SCHOOL BOND OFFERING—lIt is stated by Harry L. Allison, County 
Clerk, that he will receive sealed bids until 11 a. m. on Nov. 14, for the 

urchase of a $20,000 issue of Victor Elementary School District bonds. 
Eotevens rate is not to exceed its B- payable J-D. Dated Dec. 1, 1938. 
Denom. $1,000. Due $2,000 Dec. 1, 1939 to 1948. Prin. and int. payable 
at the County Treasurer's office. "hhe bonds wili be sold for cash at not 
less than par and accrued interest to date of delivery, and each bid must 
state that the bidder offers par and accrued interest to date of delivery, 
and state separately the premium, if any, offered for the bonds for which 
the bid is made. Enclose a certified check for not less than 5% of the par 
value of the bonds bid for, payable to the County Treasurer. 


SOLANO COUNTY (P. O. Fairfield), Calif.—-SCHOOL BONDS 
SOLD—The $275,000 issue of Vallejo Unified School District bonds offered 
for sale on Oct. 26—V. 147, p. 2727—-was —_——. to Blyth & Co., Inc. of 
San Francisco, divided as inowe: $55,000 as 5s, maturing $11,000 on 
Nov. 15 from 1939 to 1943; the following $154,000 as 2s, maturing 
$11,000 from Nov. 15, 1944 to 1957; the remaining $66,000 as 2%s, matur- 
ing $11,000 from Nov. 15, 1958 to 1963. inclusive. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—SCHOOL BOND 
OF FERING—lIt is stated by Walter H. Nagle, County Clerk, that he wiil 
receive sealed bids until 10 a. m. on Nov. 9, for the purchase of an $18,000 
issue of Santa Rosa School District bonds. Interest rate is not to exceed 
3%. Da payable A-O. Dated Oct. 24, 1938. Denom. $1,000. Due $3,000 in 

8 9 to 1944. Each bid must state that the bidder offers par and accrued 
interest to date of delivery and state separately the premium, if any, 
offered for the bonds bid for, and the rate of interest the bonds shail bear. 
Prin. and int. payable in lawful money at the County Treasurer's office. 
These bonds were authorized at the election held on Sept. 29, by a vote of 
2,110 to 400. Enclose a certified check for 10%, payable to the Chairman 


Board of Supervisors. 
COLORADO 


PUEBLO, Colo.—REFUNDING PLAN OFFERED TO BONDHOLD~ 
ERS—The refunding plan of the city for its special improvement district 
bonds provides $147, 000 interest in default or presently due will be paid in 
full and in cash; current interest payments and principal redemptions will 
be resumed; the security of the bonds will be improved to the extent within 


the city’s power. 
CONNECTICUT 


NEW BRITAIN, Conn.—BOND AND NOTE OFFERING—W. H. 
Judd, President of the Board of Finance and Taxation, will receive sealed 
bids at New Britain National Bank, New Britain, until 11:30 a. m. on 
Nov. 9, for he peeass of $490,000 244% coupon bonds, ‘ated July 1, 
1938 and divided as follows: 
$330,000 water fund bonds, 13th pastas, 4th issue. Interest J-J. Due 

July 1 as follows: $15,000 from 1940 to 1955, incl. A $10,000 
from 1956 to 1964, inci. Denom. $1, 

160,000 school bonds, 28th series. Interest J- J. Due July 1 as follows: 
$7 ,000 from 1940 to 1955, “inct. and $6,000 from 1956 to 1963, incl. 
Denom, $1,000 

Mr. Judd wili receive sealed bids at the same time and place for the pur- 
chase of $125,000 coupon notes, dated June 30, 1938 and to bear a singie 
rate of interest, to be named by the bidder in a multiple of 4% of 1%. They 
are described as follows: 
$20,000 revenue anticipation serial notes, of 1938, 2nd issue. Interest 

J-D 3 Due $4,000 on June 30 from 1939 to 1943, incl. Denom. 


Interest 


$1,000. 
125,000 revenue anticipation serial notes of 1938, 3rd _ issue. 
Denom. 


J-D 30. Due $25,000 on June 30 from 1939 to 1943, incl. 


$5,000. 

Both the bonds and note issues will be payable as to both principal and 
interest at the First National Bank of Boston or at the New Britain National 
Bank, New Britain, at hoider’s option. They are all generai obligations of 
the city. payable from untimited ad valorem taxes. Legality to be approved 
by 8 Thorndike, Palmer & Dodge of Boston, whose opinion will be 
fornishe the successful bidder. 

(Preliminary notice of the foregoing offering appeared in V. 147, p. 2727.) 

STAMFORD, Conn.— NOTE SALE—Town awarded an issue of $600,000 
tax anticipation notes on Nov. 4 to First Boston Corp. at 0.30% discount. 
Dated Nov. 7, 1938 and due June 15, 1939. Other bidders and rates were: 
Jackson & Curtis (). 345%; First National Bank of Boston 0.36%; Citizens 
Savings Bank & Trust re ‘o., 0.39%: Halsey, Stuart & Co., Inc. 0.40%, 
and Leavitt & Co., New York, 0. 413%. 


VERNON, Conn.—BOND SALE DETAILS—The $75.000 1%% 
hurricane repair bonds sold to Cooley & Co. of Hartford at a ¥ of 
100.25—V. 147, p. 2727—are dated Nov. 1, 1938 and mature serially from 
1940 to 1947, incl. Coupon in $1,000 denoms. Interest M-N. 


WATERBURY, Conn.—BOND OFFERING—John P. Fitzmaurice, 
City Clerk, will receive sealed bids bg ok 8 2 P- m. on Nov. 14, a... the pur- 
chase of $72 ,000 coupon or registered bo , divided as follow 
$9,000 park bonds, series of 1931. Dated 2 hy 15, 1934 and oun Jan. 15 as 

pre $2,000 from 1945 to 1948, incl. and $1,000 in 1949. Int. 


J-J 1 
28,000 pumping » station bonds, series of 1931. Dated Nov. tees and 
000 on Nov. 1 from 1939 to 1952, incl. Interest MeN 
35,000 5 bonds, series of 1937. Dated Nov. 1, 1938 and due $5, 000 
n Nov. 1 from 1939 to 1945, incl. Interest M-N 1. 
Dencen. $1,000. Bidder to name a single rate of paaenens. 
multiple of 4% of 1%. Principal and semi-annual! interest 
First National Bank of Boston. A certified check for 1% 
a. =. pores to order of the City Treasurer, is required. 
torey, Thorndike, Palmer & Dodge of Boston will be 


pose, AM bidder. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 


JACKSONVILLE - - . - - FLORIDA 
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and bonds e various sch 
funds accumulating through May 1, 1939 will absorb current require- 
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ments. phe refunding o perations are being handled 
of R. © Crummr kt Co. John Nuveen & Co., B. J 
c., and Natco Corp. 


FLORIDA, State of—BOND TENDERS RECEIVED—In connection 
with the call for tenders up to Oct. 28 of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and bridge districts, noted here on Oct. 15—V. 147, 
P. 2422—it is reported by W. V. Knott, State Treasurer, that he received 
offers of bonds by 16 parties. 


JACKSONVILLE, Fla. —REFUNDING BOND OFFERING PLANNED 
owt. I “Wall Street Journal”’ of Nov. 4 carried the following special news 
nee from Jacksonville: 
his city is planning to offer on Dec. 7, $250,000 refunding bonds if 
prenanneer proceedings now before the Duval County Circuit Court are 
approv 
Yotices to the public of the court proceedings were issued by City At- 
torney Austin Miller after Circuit Court Judge Miles Lewis signed an order 
setting Nov. 17 as the date for the hearing on petition. 
According to the city’s request, it is planned to issue the refunding bonds, 
due $25,000 annually, 1940-49. The securities will bear interest at not 


exceeding 6%. 
GEORGIA 


ASHBURN, Ga.—BOND OFFERING—It is stated by Edwin A. Rogers, 
City Clerk- Treasurer, that he will receive sealed bids until Nov. 10, for the 
purchase of an $18.000 issue of water works and sewerage system bonds. 


ATLANTA, Ga.—CITY AND COUNTY BOND ISSUES DEFEA TED— 
A special dispatch from Atlanta to the ‘‘Wail Street Journal’ of Nov. 4 
reported as follows: Official returns from the Atlanta and Fulton county 
bond election show that the $6,550,000 proposal failed to obtain the approval 
of the required 51% of r tered voters by 1,235 votes in the city and 3,234 
votes in the count Officials are studying ‘plans to salvage some parts of 
ag rogram, possi iy at another election to be held later in the year or early 

1939 if Federai grants are still available at that time. 


ape Ga.—BOND SALE— The $33,000 issue of city bonds offered 
for sale on Nov. 2—V. 147, 2727—-was purchased by Johnson, Lane, 
Space & Co. of Savannah, at a yo ~ of 101.00, according to the City Clerk. 


HAWAII 


HONOLULU (City and County) Hawaii—BONDS NOT SOLD— 
It is stated that at the offering on Oct. 28 of the $700,000 4% semi-ann. 
water revenue bonds—V. 147, p. 2423—no bids were received for their 

urchase either in New York or in Honolulu. Dated Oct. 15, 1938. Due 
28 ,000 from Oct. 15, 1943 to 1967 inci. 


IDAHO 


ALAMEDA, Idaho—BOND OFFERING—It is reported that sealed 
bids will be received until 8 p. m. on Nov. 16, by Staniey E. Watkins, 
Village Clerk, for the purchase of a $26, gd issue of not to exceed 6% 
semi-ann. sewer system bonds. Dated Oct. 1938. Denom. $1,000, one 
for $500. Payable on the amortization plan et a period not exceed 20 

ears from date of issue. Prin. and int. _ pore at the office of the Village 

= or at the First Security Ba f Idaho, Pocateilo. Enclose a 
certified check for 5% of amount bid. 


BANCROFT, Idaho—BOND SALE—The $7,000 issue of village hall 
bonds offered for sale on Oct. 28—V. 147, p. 2566——-was awarded to the 
State of Idaho, according to the Village Clerk. Dated Nov. 1, 1938. Due 
from 1 to 20 years from date of issue. 


ONEIDA COUNTY (P. O. Malad) Idaho—BOND SALE—The $35,000 
issue of court house bonds offered for sale a Oct. 31—V. 147, p. 2566—was 
oo sappy by Sudler, Wagener & Co. of Boise, according to the County 

er 

WALLACE, Idaho—BOND OF FERI NG—It is stated by R. L. Williams, 
City Clerk, that he will receive sealed bids unti] noon on Nov. 12, for the 

epere of two issues of coupon bonds, aggregating $50,000, divided as 
ollows: 
$18,500 swimming pool bonds. 
M-N. Due Nov. 15, as follows: 
$5,000 in 1943. 


Interest rate is not to exceed 2%, payable 
$4,500 in 1940 to 1942, and 


31,500 swimming pool bonds. Interest rate is not to exceed 24%, 
payable M-N. Due Nov. 15, as follows: $5,000 in 1944 to 1946, 
and $5,500 in 1947 to 1949. Provided, however, that any or ali 
of the bonds maturing in 1949, may at the option of the city, be 
called for redemption and redeemed one year after the date of ‘the 
bonds or on any interest payment date thereafter, such redemption 
to be in numerical order, lowest numbers first. 

Dated Nov. 15, 1938. Prin. and int. payable at the City Treasurer's 
office. All bids must specify: (a) The lowest rate of interest and premium, 
if any, above par, at which the bidder will purchase such bonds, or (b) the 
lowest rate of interest at which the bidder will purchase such bonds at par, 
and none of the bonds shall be sold for less than par and accrued interest 
to date of delivery. These bonds were authorized at an election held on 
Sept. 27. The unconditional approving opinion of attorneys specializing 
in municipal securities, will be available for the successful bidder. Enclose 
a certified check for 5% of the amount of bid. 


WENDELL, Idaho—BOND SALE—Of the various issues of coupon 
yo bonds, aggregating $26,500, offered for sale on Oct. 26—V. 147 
2728—three issues of bonds, aggregating $10,000 were purchased by 
Pniok Dahlstrom & Co., Inc. of Boise, as 3%s. The issues are divided as 
ew $3 ,000 lighting system: $3,500 fire truck, and $3,500 water works 
rovement bonds. 
he remaining $16,590 of bonds were purchased by Childs & Montandon 
of Boise, as 3 4s. They are divided as follows: $6,500 refunding, and 
$10,000 refunding bonds. Due in from 2 to 20 years; callable at any time 


after 10 years. 
ILLINOIS 


BELVIDERE PARK DISTRICT, Ill.—BOND SALE—The $20,000 
swimming pool bond issue offered Oct. 28 was awarded - John Foley of 
Belvidere : as 2s,atpar. Dated Nov. 1, 1938 and due Nov. 1, 1953. Denom. 
$1,000. Interest M-N. 


EAST PEORIA, Ill.—BOND SALE—An issue of $14,000 park district 
bonds was sold to Negiey Jens & Rowe of Peoria. 
The bonds were as 3s at a price of 100.29. 


pon rang Ill.—BON D SALE—An issue of $122,000 34%% watet 
revenue bonds was sold to C. W. McNear & Co. of Chicago. Dated Sept. 1» 
1938. Denom. $1,000. D'ue on Sept. 1 from 1941 to 1968, inclusive. 


ROCK ISLAND, Ill.—BOND SALE—A total of $324,000 water revenu?® 
bonds have been sold and delivered to Stifel, Nicolaus & Co. of St. Louis, 
In addition, sewerage revenue bonds in total amount of $1 ,650 ee auth- 
orized Aug. 27, 1938, have been sold to C. W. McNear & Co. of Chicago, 
and $1,350 000 have already been delivered. These are the ait two bond 
issues authorized by the city, according to M. T. Rudgren, City Clerk. 


THORNTON, Ill.—_BOND SALE—Doyle, O’Connor & Co. of ore 

purchased $35, 000 oe % water and sewer revenue bonds. Dated Oct. 
7938. By $1 Due Oct. 1 as follows: $1,000 from 1941 to i958" 
incl. and $2,000 Pet 1956 to 1965, jyinel. Principal and interest (A-O) 
sapubés at First National Bank of hicago. 


tt) FA FARK, Ill.—BOND SALE —Dovie O’Connor & Co. and A. 


Chicago purchased $155 eS SS Spee revenue bonds 
and re-offered Fiat it 3.40%, 


Chronicle 2893 


Population (1930 United States census), 6,220; (officially estimated now), 


"* The above statement as to total bonded debt does not include this issue 
of $155,000 water revenue bonds. 
Taz Collection Record 
Collections Including Per Cent 
Tae Levied Collected 
5 93 .65 
Dre = 
* Represents = Bane for th feet he ire f 038. Th 00.05% half 
e for the 
is to be collected beginning Nov. 1, 8. se econ 


INDIANA 


ANGOLA, Ind.—BOND OFFERING—Henry 8. Wolfe, City Clerk, 
Treasurer, will receive sealed bids until 9 a. m. -. Nov. 21, for the 
chase of $30,000 234% city hall bonds. Dated Dec. 1, 1938. Denon. $500. 
Due $500 Jan. 1 and July] in 1940 and 1941, and $1,000 Jan, I and July 1 
from 1942 to 1 1955, ‘nee Interest J-J. The bonds are general obligations 
of the city and bids will be received sub ect to approval of the State 
of Tax Commissioners. Principal and interest payable at City Clerk- 
soon tot s office. A certified check for 3%, payable to order of the city, 


BERNE, Ind.—BOND SALE—The issue of $26,000 school aid bonds 
offered Oct. gee 147, p. 2275—was awarded to the First Bank of Berne 
as 24s, at par plus $ $105.50 premium, equal to 100.405, a basis of ore 
2.17%. Dated Oct. 1, 1938 and due $2,600 July 1, 1940 ‘and $2,600 Jan. 
from 1941 to 1949, inclusive. 


BERNE SCHOOL TOWN, Ind.—BOND SALE—The $36,000 school 
bonds offered Oct. 28—V. 147, oP, 2275—were awarded to the City Securi- 
tis Corp. of Indianapolis. Dated Oct. 1, 1938 and due $2,400 July 1, 1940, 
and $2,400 on Jan. 1 from 1941 to 1954, inclusive. 


BOONE TOWNSHIP (P. O. Royal Center), ing. —BOND SALE— 
The $70,000 schoo! bonds offered Nov. 1—V. 147 2423—-were awarded 
to the Fletcher Trust Co. of Indianapolis as 234s" at 100.56, a basis of 
about 2.43%. Sale consisted of: 
$20,000 Boone School Twp. bonds. Due 5500. July 1, 1940; $1,000, Jan. 1 
and $500 way. 1 from 1941 to 1953 incl 
50,000 Posne Civil Twp. bonds. Due $2,500 on Dec. 30 from 1939 to 1958 
ncl 
Each issue is dated Sept. 1, 1938. Second high bid of 101.12 for 2%{s was 
made by John Nuveen & Co. of Chicago. 


BOONE TOWNSHIP (P. O. Hebron), Ind.—BOND SALE—The 
#89. ,500 school bonds offered Sept. 17—V. 147, p. 1523—were awarded as 
‘ollows: 
$51,500 —_ township bonds purchased by the Indianapolis Bond & 

hare Co Indianapolis, as Lan: at 100.20, a basis of about 
3 22%. ue as follows: $1,500 July 1, 1939; $2 000 ~. 1 and 
i506 July | from 1940 to1952 incl’ and $4600 don. 1. 1953. 
38,000 pe township community building bonds purchased by I Narlen 
& Huncilman, and Kenneth Johnson, both of Indianapolis, 
jointly, as 3\s, at 100.23,a hacia of about 3.47%. Due $?, on 
Jan. 1 from 1940 bs 1958, inclusive. 
Each issue is dated Aug. 1, 1938 


GERMAN tourney. P. O. Bremen, R. F. D.), Ind.—BOND 
SALE—The $124,000 bonds offered Oct. 28—V. 147, p. ae ware awarded 
to the Fletcher Trust Co. of Indianapolis. ole consisted 0 
$69,000 school township building bonds. Due $3,000 oly 1, 1939 and 

$3,000 Jan. 1 and July 1 from 1940 to 1950, inclusive. 
55,000 Civil township Cemeaneney building bonds. Due $5,000 Jan. 1 
from 1940 to 1950, incl 

All of the bonds will be dated Oct. 1, 1938. 

GREENDALE (P. O. Lawrenecburs), Ind.—BOND SALE—The 
$44,000 4% street improvement bonds offered Oct. 22—V. 147, p. 2567— 
were awarded jointly to Seasongood & a of Cincinnati and a “ 
National Bank of Lawrenceburg, at par plus $1,815 premium, 

104.12, a basis of about 2.11%. Dated Oct. 15, 1938 and due $5.50 
April 15 and Oct. 15 from 1939 to 1942, incl. Second high bid of 103. 82 
was made by Browning, Van Duyn, Tischer & Co. of Cincinnati. 


HENRY COUNTY (P. O. New Castle), Ind.—BOND SALE DETAILS 
—The $30,000 advancement fund (poor Ry bonds purchased by McNur- 
len & Hunciiman of Indianapolis—V. p. 2567—-were sold as 2s, 
at par pius $22 premium, egal to 100. 073" 2 basis of about 2.24% Dated 
Nov. 1, 1938, and due $1,500 on June 1, and Dec. 1 from 1940 to 1949, incl. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND SALE—The $100,- 

on series B advancement fund r relief) bonds offered Nov. 1—V. 147, 

p. 2567—-were awarded to bat arris Trust & Savings Bank of Chicago as 

OCs at 100.11. Dated Nov. 1938. John Nuveen & Co. of Chicago bid 
100. 07 for 1%s and Brown orien & Co.. Inc. offered 101.15 for 2s. 


INDIANAPOLIS SCHOOL CITY, Ind.—BOND OFFERING—A. B. 
Good, Business Director, will receive sealed ety until 8 p. m. (Central 
Standard Time) on Nov. 8 for the /parchace of $135,000 not to exceed 5% 
int. coupon grade school bonds. ted Nov. 14, 1938. Denoss. $1, 4 
ee er llows: $10, aeey 1 in 1941 and 1942; $5000 Jan. 1, 1943: $10,000 
Jan. 1944: $5,000 Jan. 1 and July 1, 1945: $5,000 July 1, 1947; $10,000 
Jan. i ‘from 1948 to 1952, incl.; $5, Jan. 1 in 1953 and ‘1954 and from 
rar? to 1960, incl. B idder to name a single rate of int. in a a 5 le of 

of 1%. Int. J-J. A certified check for 3%, payable to order of 
of School Commissioners, is required. 


KENDALLVILLE SCHOOL CITY, Ind.—BOND SALE—The $80 
school bonds offered Oct. 21—V. i, D 2119—were awarded to youn 
Nuveen & Co. of Chicago as 2s, “ per plus $1,114 premium, equal to 
101.392, a basis of about 2.37%. Dated Oct. , 1938 and due as follows: 
$1,500 Jan. 1 and July 1 from 1941 to 1944, ek $2,000 Jan. 1 and July 1 
from 1945 to 1952, incl.; $2,500 Jan. 1 and July I from 1953 to 1956, incl.; 
$3,000 Jan. 1 and July 1, 1957 and Jan. 1 and July 1 ,1958. Re- 
offered by the bankers to yield from 1. 20% to 2.40%, according to “eer. 

The bonds were sold as 2s and were reoff to yield yh 1.20% to 
2.40%, according to maturity. 

Financial Statement Oct. 21, 1938 
Assessed valuation, 1938 $5,524,570 
Total bonded debt, aoe this mane *95 ,000 
Po uation, 1930 U. 8. Census, 5,4 
choo. City net debt is 1 7% of sey assessed valuation and $17.46 per 

Pa Bankers have nformed that the overlapping debt is about 
$100,000 (city, township and county). The city owns its own light utility 
plant (showing a profit of approximately a year), which pays for 
all city expenses except parks and ibeary The city now has a surplus of 


over $125,000. 
Taz Colection Record 
Year— 935 1936 
Amount of tax levy $151,831 $137 ,822 
Collections (current and delinquent) - 97.6% 107.5% 
* Tax penalty date, Nov. 1, 1938. 


KOKOMO SCHOOL CITY, Ind.—BOND OFFERING—Charles V. 
Orr, Secretary of Board of School Trustees, will receive sealed bids until 
10 a. m. a. (Comers Standard Time) wl bg 15 for the purchase of $185,000 
not to exceed a ins. school impt nae Sept. 1, 1938. Denom 
$500. Due as, follows: $500 July a. eCrIe $500 Jan. 1 and July. 1 from 1942 

3 . Land $2,500 July 1. 1947; J 08 200 ont ,000 

48; at 1 and July 1 in 1949 and 1950; $5,000 Sen. 1 and 

aie $6 000 tee! 1 and July 1 pA 1952 to'1962, incl. ge 

pee sae: D> Bidd ds are direct obligations of the schoo ei ety pe - 
multiple Sonts bse dese at ons of the schoo pay- 
oe oes ach Fg ah 9 
able to of the school city, ~~ on a . 
McCord & Clifford of Indianapo! = 


1937 
$128,654 
*98.6% 


is will be furnished the successful bidder. 

in pa must accept delivery a ma pay for bonds within 15 days after the 
aw: 

LAKE COUNTY (P. Pe angen Point), Ind.—BOND SALE—The 
$15. 000 tuberculosis sani uipment bonds offered Nov. 2—V. 

By rot 7 pM. y John uveen & Co. of Chi , as 24s, at 
160" a basis of about 2.217. Dated Nov. 15, 1938 and ue as follows: 
ols. 900. July 1 1964 $15 Jan. 1 and July i from 1945 to 1947 ‘ 
nd $10,000 Jan. 1, Halsey Beuare & & Co., Inc., second high bidders, 

Offered to pay 100. 2 for 2s. 





Financial 


N TOWNSHIP (P. O. Wyatt), Ind.—BOND SALE—The 
a5 On) echo! bonds offered Oct. 28—V. 147, p. 2275—-were awarded to the 
rae Trust Oo. of eanager. as 2348, at 100.93, a basis of about 


isted o 
( school “Township bonds. Dated Nov. 1, 1938 sand due $1,000 


June 30 and $1,500 Dec. 30 oon 1939 to i9 
000 Civil Township bonds. Dated Nov. 1, 1938" and due $2,000 on 
- Dec. 30 from 1939 to 1953, incl. 
OAKLAND CITY, Ind.—BOND SALE —A. | 8. Pay SE & Co. of Chicago 


hased an issue of $45,000 3 
UTR ooh tah ofits, oes Sod near Sete HestdOenat sah 
1950 to 1954, inc rom c 

incl ;$2000,.191 ] and interest (J-J) payable at First National 
Galland City. lity to be approved by Matson Ross, McCord & 
Clifford of Indianapolis. Bonds are payable solely out of sewer revenues, 

PERRY TOWNSHIP SCHOOL TOWNSHIP (P. O. Evenovitio), Ind. 
—BOND OFFERING—Sealed bids addressed to Trustee G umphrey 
will be received until 2 p. m. on Nov. 16 for the Pace vm ag of LA Boo not to 
exceed 444% interest bldg. bonds. Dated + 44% Je ieee. One bond for 
$800, others $1,600 each. Due as follows: $800, J 1 and $1,600, July d 
1940; $1,600, Jan. 1 and July 1 from 1941 ‘to 1953, ‘nel. Bidder to name a 
single rate of interest in a multiple of 4 of 1%. Interest J-J. The bonds 
must be accepted by the purchaser and paid for on or before Nov. 16. 


PORTAGE TOWNSHIP SCHOOL DISTRICT (P. O. East vs 
Ind.—BOND SALE—The $29,000 school build bonds off offered Nov. 
= 147, p. 2423—were awarded to the Fletcher of of Indianapolis 

s at 100.72, a basis of about 2.39%. Dated Oot, 1938 

$1,000 July 1, 1939 and $1,000 Jan. 1 an “july 1 from 1940" to 1953 incl. 
ad d high bid of 101.30 for 2%s was made by John Nuveen & Co. of 
Chicago. 


TH WHITLEY, Ind.—BOND OFFERING—Sealed bids will be 
df i Weybright, Town Clerk-Treasurer, until 7:30 p. m. 


received by Harley M. 
on Nov. ib for the : of $1,000 4% fire truck and equipment bonds. 


Dated Nov. 15, 1938 
UNION TOW NOTE (P. O. Fair Oaks 


7,000 bonds offered Oct. 29—V. 147, p. 2507 were awarded to McNur- 
= OS cactimen of AB. seed Sale c ted of: 


2, Union School Twp. construction bonds. Dated Oct. 1, 1938, 

ai and due as follows: $1,000, July 1, 1940; $1, mts Jan. 1 and July 1 
from 1941 to 1950, incl., and $1,000, Jan. 1, 1 

15,000 a Civil Twp. construction bo Doted Oct. 1, 1938, and 
due $1,000 on July 1 from 1940 to 1954, incl. 


TOWNSHIP SCHOOL, TOW NaN P. oO. indiene, li 
yay Oo Lane od mapetia), 


t to exceed 414% interest school bidg. Nov. 18, 
ta ee not os dae $100 nor mere than $1,000, as rr petted b 


ine purchaser. Due as follows: $3,000, y 1, 1940: BS ug an. bap 


the purchaser. Due 98 TOUT oa 61.000, Janel. 1080 
Laval opinion of Matson, Ross, McCord '& Clifford of Indianapolis will be 


furnished the successful bidder. 
IOWA 


CLIMBING HILL CONSOLIDATED SCHOOL DISTRICT (P. O. 
Climbing Hill), lowa—BONDS SOLD—It is stated by Don Cool 
District Sacretary, 


2894 


Ind.—BOND SALE—The 


that $20,350 saaoel buil 
on Oct. 28 and were awarded to the Carleton 
3 45 oa tro a — of 100.02, a basis of about 3. 247%. 
e from Nov. 1, 1944, to 1955, incl.) 
SP a tias SCHOOL DISTRICT P. “0. F Farnhamville), | lowa 
—BOND OFFERING—It is stated by Harry J. Wright, District Secr 
that he will receive a until 7 p. m. on Nov. 7, for the purchase of a $15, 
issue of building bon 
HOLLAND INDEPENDENT SCHOOL DISTRICT (P. O. Holland), 
lowa—BON DS SOLD—It is reported that $8,400 mye | bonds were pur 
chased by George R. Little of Cedar Rapids, at a price of 101.20. 


IOWA FALLS INDEPENDENT , Age DISTRICT (P. S. Iowa 


Beh Co. of Des Moines, 
Dated Nov. 1, 


Falls), lowa—BOND OFFERING—It 
Secretary of the Board of Education, that she will receive bids until Ye 36 
. Mm, on Nov. 15, for the purchase of an 
Denom. $500 or $1,000. D 


$4,000, nd 55 to 1958 

int. (MEN) payable at the bis istri s ty to 

approved by Chapman & Cutler of Sileee, These bonds were approved 

at an a on held on Sept. 14. Authority for issuance, Chapter 225, 

Laws of Iowa. 

MIOWA, State of—REPORT ON PRIMARY ROAD BOND PAYMENTS 

—It is reported that the State on Nov. 1 pos off a total of $1,345,067 in 

Bonds a road bonds and interest, bri to $8,184,052 the amount of 
nds and interest paid ¢ “ yer on and ucing ou bonded debt of 


264,948. 
payment wae er of bonds. rh 


ty, $5,000 in Johnson coun 

Polk county, 115,000 in Linn 
county, a nd $70,000 Re... totaling $950,067 was paid 
on bonds seine in each of ti the rs Iowa pn Hg 


F=PAGE COUNTY (P. O. Clarinda), lowa—CERTIFICATE OFFER- 
ING—It is reported that sealed bids will be received until 10 a. m. on 
Nov. 10, by F. P. Rotton, County Treasurer, for the purchase of a $49,000 
issue of anticipation certificates. These certificates are to be against 
the 1940 County Secondary Road Construction Fund. A certified check 
for 10% of the bid is required. 

. Oo. Rock- 


» ROCKWELL oe br oi SCHOOL DISTRICT 

well), lowa—BON. SOLD—lIt is stated by the re. that 
the $11,000 building bonds weg bo sale on Sept. as noted here— 
V #148, p. 1524—were ee he First National So of Mason City, 
as 34s, paying a p um of $15, equal to'100. 13. 

SHIPLEY CONSOLIDATED SCHOOL DISTRICT (P. O. Nevada) 
lowa—BOND SALE—The $10,000 issue of building bonds offered for sale 
on Oct. 18—V. Sar p. 2424—was awarded to the Nevada National Bank, 
as 2s, paying a price of 100.70, it is reported. 


WARREN COUNTY (P. so Indianola), lowa—BOND SALE—The 
$80,000 issue of court house bonds offered for sale on Oct. 28—V. 147, p. 
2729—was awarded to the ae Se Trust & Savings Bank of Indianola, as 
1 Se — M4 the County £ $90 100.1 
d bonds were ‘or a premium” o! 
cordi vo the 1 ed County Auditor. Denom. 4 anal t¢,10 =. 4, oh ~¥ 
dated Nov. 1, 193 Due from 1939 to 1947 incl. Int. eS 
WEST DES MOINES INDEPENDENT SCHOOL D 
Boo berg reee Fh rage aay omg J Spade mon! 5 pie YY stated dak va 0. 
ct Secretary, that he rece ti 
the purchase of an issue of $164, 000 school ba ia cites ta ala toe 
HUTCHINSON, Kan.—BOND SALE—The vario issues pon 
internal improvement t bonds aggregating $40, 973.64, “offered A. oe 
Oct. 28—V. 147, p. 2720 -—were awarded to ew, Davis Co, of Topeka. 
2s, paying a premium of $16.77, Cosardins ep A. Young, City Clerk. 
TCT A. Kan.—BOND OFFERING—Cit pa will receive sealed 
bids until 7: :36 p. m. on Nov. 7 for the purchase of $215,647.48 2% bonds, 
$78,647.48 ro te No. 446 bonds. Dated Oct. 1, 1938. One bond 
peal others $1,000 each: Tue Oct. 1 as follows: $7,647.48. 
in 1939; $7,000, 1940, and $8,000 from 1941 to 1948 incl, interes 


ds, series 447. Dated Oct. 1, Denom. $500. 
s_| from 1980 to 1948 “cs Se p beg 000 
Interest A-O. 


Nov. 5, 1938 


the State School Fund 


Chronicle 


The above bonds were offered to and rejected b 
They will be ready for deliv at Wichita on about hee pt with legal 
opinion of Bowersock, Fizzell Rhodes of Wichita. Shipping charges at 
purchaser's expense. A certified check for 2% of total bid, —s = order 
of the city, is required. Bids must be made on blanks furnished by City 


Clerk. 
KENTUCKY 


COVINGTON, Ky. —BONDS SOLD—It is reported that FB gt he ,000 3% 
semi-ann. funding bo mds have been RCA at par by C. McNear & 
a 


Co. of Chicago ted Nov. 1, 1938 
OWENSBORO BRIDGE COMMISSION oO. ORTH: Ky.— 


PURCHASERS—In a with the sale o' ¢é $1,400,000 
in our issue of Se 


& Son, Stein Bros. & Boyce, O' bse 
TS Bond Co., the ty & Bond Co.., all of Louisville, and Strane- 


han, Harris & Co., Inc. of Toledo. 





Louisiana Municipal Bonds 
Bought and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


BEAUREGARD PARISH SCHOOL ae ie = Saal (P. O. De Ridder) 
La.—BONDS NOT SOLD—It is stated by K. R. Hanchey, yr gk 
the Parish School Board, that the two issues ‘of not to exceed 6% semi 
annual school bonds $160,000, offered on Nov. 2—V. 147, 


aggregating 
Pp. 2425—were not sold, as all bids were ected. 
He informs us that these bonds will offered at private sale en 


Nov. 5 at10a.m. The bonds are divided as follows: 
$100,000 Steak District No. 3 bonds. Due from Oct. 15, 1939 to 1953, 
ae A certified chock for $1,500, payable to the School Board, 
Pan e 
60,000 School I District No. 1 bonds. Due from Oct. 15, 1939 to 1958, 
incl. A certified check for $800, payable to the School Board, 


must acco accompa this bid. 

Denom, $1,000 $500. Dated Oct. 15, 1938. 

BOARD OF SUPERVISORS OF LOVn St ANA STATE UMVERSITY 
AND AGRICULTURAL. AND MECHANICAL CO eye ye (P. O. Baton 
Rouge) , La.—BONDS OFFERED TO PUBLIC—A $2,000,000 issue of 44 % 

semi-annual Posner nner and addition bonds is Se dened by a syndicate 

headed by Scharff & Jones rH New Benge for public subscription. 

other ag ae of the ly oe this offering fo r general investment are: 
Newman, H Cane S Weil & Co., White, 
Dunbar & Co., ~ay BS Senudae & Smith, ie, ams, Glas & Carothers, 
Fenner & Beane, . Kingston & Labouisse, Dane & Weil, all’ of New 
Orieans, Barrow, Leary & Co., of reveners, and Wollfolk. Huggins & 
Shober, all of New Orleans. ieoated , 1938. Denom. $i fon. pe 
1 $82.00 ,000 ia 1942, $85,000 in 











“4 , The bonds are cou 
registered and & ieee i. payable at the Manufacturers Trust -, of 
New York, or at the City National Bank of Batoa Rouge. Legality ap- 
proved by ‘Thomson, Wood & Hoffman of New York. 

The-e bonds, issued by the Board of Supervisors, are Beveue  mppenenen'f 
from the dedication and a pledge of the first 000 per ann 
of the moneys ygeen | from the 3 levied on all soft drinks sold in the 
State of Louisiana, and dir be paid to the Lowsiana State Uni- 
versity and cultural and Mechanical Calicae. by Acts of the State 
Legislature. hey are also full faith and credit obligations of the borrower 
which is obiigated to use any other revenues which come into its possession, 
should the primary revenues be cient to care for principal and in- 
terest on the outsta bonds. The spaee tes levied are provited for by 
Act 95 of the Louisiana ture of 1936, and Act 18 of the Louisiana 
Legislature of 1938. The proceeds of these bonds wiil be used to defer the 
Cost of construction of certain Universit fenmehien ys to existing 
buildings and to provide equipment for the same. 

+ PARISH CONSOLIDATED $C! peeves DISTRICT NO. 1 
(P. O. Jonesboro), — D OFFERING DETAILS—In connection 
with the off. scheduled for , ‘nly 9, of the $185,000 schoo! bonds, noted 
in our issue of Oct. 29—V. 147, p. 272 29—we pre advised that the bonds are 
more fully described as follows: , a8 follows: $6,000 in 
it ,000 i. a to 194 


1944, $92, , $96, 1946, $100 
: § 953 in 1954, 133,000 in 1955, $138,000 in 


10,000 in 1950 and 
oe $13.00 ‘by the bidders. Legaiity 
des y the ers. 
Rew Orleans, and Chapman & Cutler oe %& Payable 


limited ad valorem tax to be levied each yer without limitation as to rate 
or amount, sufficient to pay principal and interest. 


in 194: 1944 in 1945 and 1946, $ 
$28,000 in 1949 and 1950, $30,000 in 195 
in d 1956 < 


issue at 11 
urity. These bonds, are issued pursuant to an election 
, and Article XIV, Sec.ion 14, Louisiana Constitu 
, and Act 46 of 1921, ture of Louisiana, as 
ad valorem 


amended. 

Mp RR, upon a telnet iar 
re. 
4. Enclowe check for $52,000. 

School Board. 











Financial 


rate or rates of interest specified in the bid, in determining the best bid 
submitted. No bid for less than the entire issue will be considered, 

no bidder will be sewes to designate more than three coupon rates. This 
issue of bonds will be marked Series Ue merely for purposes of identifica- 
tion. The tax = levied under the Constitution aa statutes of the State 
on gasoline fuel, in the amount of 4 cents pes anion, shall continue so long 
as any of these bonds are outstanaing an ll primaril edicated to 
the retirement of the bonds and interest thereon subject always to the prior 
farm < on LL tax = the bonds issued under the provisions of Act 219 of the 


Volume 147 


of the Legislature of 1928, Act 3 of the Extra Session of the 
Lorislature 0 of 1 1930, mn ok 2 of the Regular ion of the Legislature of 1934, 
of $5,500,000 Seri * bonds heretofore issued under Act 66 of the 


Regular Sassion of the Legis pee Of 1088. pre ae an ss 
Saya. * he funds specifically pl ‘or th 4 retirement of the 
should prove insufficient, then the State Treasurer is directed and authorized 
by Act 66 of the Regular Session of the Legislature of 1936 to use such other 
revenues of the State Highway Commission as may be necessary to pay the 
bends and interest thereon. In addition to the  Povnling the full fai h and 
credit of the State are irrevocably pledged for the amount of the — 
ond interest on hte bonds at maturity. There is no controversy pen 
threa the title of Popper officials to their respective offices or the 
validity of these bonds. dders must agree to accept delivery of the 
n Baton Rouge, and to by the purchase price not later than Jan. 16, 
i538. upon tender of the bon the State together with the opinion of 
Themson, Wood & Hoffman of New York, approving the validity of the 
bonds. Enclose a certified check for $25,000, payable to the State Highway 
Cemmission. 
bonds are part of the $4. 000,000 issue offered on Oct. 19 for which 


These 
all bids received were rejected 
NATCHITOCHES PARISH (P. O. Natchitoches), La.—BONDS 
bonds were pur- 


SOLD—It is reported —_ $150,000 court house and jail 
chased jointly by Barro & Co. of Shreveport; Jones 
and Dunbar, White & Oe.’ both of New Orleans. 


NATCHITOCHES PARISH Wane. FIVE, SCHOOL DISTRICT 
NO. 15 (P. O. Natchitoches), La.—BOND SALE—The $35,000 issue of 
building bonds offered for sale on Now. NP SA 147, D. oes pur- 
chased by the Peoples National Bank of Natchitoches as 44s, paying 
@ premium of $105, equal to 100.30, according to report. 


OPELOUSAS, La.—BOND OFFERING DETAILS—In connection with 
the offering scheduled for ae: 7 of the $75,000 public impt. bonds, poeed 
in our issue of Oct. 15—V. 147, p. 2424—we are ee as follows by R. 
Fields, ees A on the detaiis: Due on Nov. 1: $4,000 in 1940 to 542: 

7; $6,000, 1948 to 1951, and 7" 000 in 1952 and Jaf 
ise approving opinion of Chapman & Cutler of Chicago, will be furnished 


CREE ANS PARISH (P. O. New Orleans), La.—BOND SALE—The 
$1,000,000 issue of Schooi of 1927, Fourth Series—Issued 1938 coupon bonds 
offered for sale on Oct. 28—V. 147, p. 2120—was awarded toas cate of 
the Equitable Securities Corp. o Nashville, the National Bank of Commerce 
of New Orleans, Stranahan, oer & Co., Inc. of Toledo, Hyams, Gias & 
Carothers, Lamar, ton & Labouisse, Dane & Weii, and Brown, 

& Co., all of New Orleans, at Bars O00 a pot | interest cost of about 
34%, on the bonds divided as follows: $455,000 8, maturing from 
Tag 6 1 to 1957; the remaining $545,000 as 3 4s, rere E m 1958 to 1967, 


pamniisnion with the above sole it was later t $545,000 
sol ture Dec. 1 as follows: $21 | 000 in 1939 
24,000 in 1943 and 1944 


$37,000 in 1956, and ‘$38,000 

$54 s, and mature Dec. as poorer: 
in 1958, $40,000 in 1959, nn Biss 1960, $43 ,000 in id6i» $45,000 

in 1962, $46,000 in 1963, $48,000 in 1964, $49,000 in 1965, $51,000 in 1966, 


and $52,000 in 
ST. LANDRY PARISH (P. O. Opelousas), La.—BOND SALE—The 
$275, 600 issue of public impt. bonds offered for one on Oct. 28—V. 147, 
Bi 2568—was awarded to a syndicate composed of Chas. F. the 
lanters Trust & Savings Bank, both of Opelousas, the A. M. Smit DWood 
Co. of New Orleans, the Provident Savings Bank & ‘Trust Co., Wiel, Roth & 
Co., and Breed & pony agg ali of Cincinnati, divided as’ follows: 


pegs (74 as 3 4s, maturing on Nov. 1: $10,000 1940 and 1941; $11 O00. 1942 
to 1944; $12,000, 1945 and 1946; $13,000, 1947; $14,000, 1948 and 1949; 
$15,000, 1950: bid. 000, 1951 and 1952: $17) 000; 1953 and 1954; $18,000 


1955, and '$19,000 in 1956 and 1957; the remaining $20,000 as 3 \s, ‘maturing 
en Nov. 1, 1958. 
e were informed later that the said bonds were sold for a premium of 


$101 .50, equal to 100.036, a net interest cost of about 3.467%. 
end 


ST. MARY PARISH SCHOOL DISTRICTS (P. o. Franklin) 

BOND OFFERING DETAILS—In connection with the off scheduled 

for Nov. 15 of the two issues of schoo! bonds ageregating $110, , described 

in our issue of Oct. 8—V. 147, p. 2277—we are informed that the bonds are 

divided as foilows: 

$60 ,000 spodet School Deseries No. 10 bonds. Due Dec. 1, as follows: 
$1,000 in 1939, $2,000 in 1940 and 1941, $2,500 in 1942 to 1946, 
$3,000 in 1947 to 1950, $3,500 in 1951 to 1954, $4,000 in 1955 to 
pes, =< $4, “yt 1958. 


50,000 8 Schoo I District No. 9 bonds. e Dec. 1 as follows: 
$1,000 in 1939, $2,000 in 1940 to 1946, ro 500 in 1947, to 1951, 
$3, in 1952 to 1955, and $3,500 in 1956 to 1958. 


The bonds are authorized by Article A Section 14, Louisiana Constitu- 
tion of a. 9 oa ee and Act 46 of 1921, as amended lature of 
Louisiana, © pevelte from an unlimited'ad valorem tax to be levied 
each year LR. imitation as to rate or amount, sulficient to pay prin. 
ae int. =e approving opinion of Chapman & Cu.ler of Chicago, will also 


FER REBONNE PARISH cosets DATED SCHOOL DISTRICT 
NO. 1 (P. O. Houma), La.— BOND SALE—The $200,000 issue of ~ weed 
bonds offered for sale on Now 2—V. 147, p. 2568—was awarded 
a ny eg po of White, Dunbar & Co.. - ee & Co., both of tee 
Ori nd Widmann & Holzman of 


tense Eo SS. of $126. aad 100.063, 
um 0 to net int. t 
of about 3. , on i ono bones divided Fr fle Fe 000 as 38. seattties 
$04,000 as’ Soke, matunion On Now: So DOD. Tas to 1963; $7,000 1 
000. | B ov. 1: $6,000, ; $7, " 
3s py 8 Ss "1958 to Ley, and $9,000 in 1961 and 1962; the rema 
8. mat ov. 1 as foliows: $9,000, 1963; $10,000, 1 
2 1900, ona 11,000 in 7. and 1968. 


BATH WATER DISTRICT, Me.—FINANCIAL STATEMENT—The 


following is given in connection with the recent award of $75,000 3% w: 
bonds to Brown Harriman & Co., Inc., New York.—V. 147, p.2 39: _= 
Financial Statement Oct. 1, 1938 + 

Book value of property as taken from balance sheet Dec. 31, 

Bonded debt of district (not including present loan)_..-7_-. *34p°60'33 
I a as hl ede ata ca ech 210,000.00 
Assessed valuation of City of Bath, 1938- son peu alanarahaaa ed ote me elsekate 7,920,345.00 
Total bonded a ae Cee Ae Dn dation he bee dien a mated 1,000.00 
Coy Ss ick watenn oh sadah on wamb beens peaks 42,278.25 


District is not co-extensive we City of Bath, but includes Wards 1-6 
inclusive and the greater part of Ward 7 e district also supplies West 
Bath, Wool , and East Brunswick with water. 

Population of district, 13,250. 


HAMPDEN WATER BISTRICT (P. O. Hampden), 
SALE—F. W. ae S & Co. of Hartford purchased an issue of 3145.0 000 0 3% 
coupon, registerabl get only, Water works construction bonas 
re-offered mg ko yield fr to 2. ay os eqountias to mes: 

Oct ‘ollows: 
1942; $3. 000, 1943; $5,000 from $1,006. to 1957, inci., and $70,000 in 1958. 
Principa: i and interest (A-O) payable at the Eastern Trust & & Banking ce 


Sener. Hutchinson, Pierce & Connell 
of Portland. The water district, which was ‘incorporated od by Special Act of 
the State Legislature (Cha 34, Laws of 1937) witl the proceeds 
of the bonds, together with a Federal grant, toward cost st ol cout constructing a 
$195. 000 water works system. The bonds are stated to be interest exempt 
from present Federal 1 aaceeae taxes and legal investments for savings 


Legality to be spucoves Oy by 


in the State of Main 
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PORTLAND, Me.—BOND OFFERING—Johbn R. Gilmartin, City 
er, will receive sealed bids until 11 a. m. =. Soy. 8 for the purchase 

of $200,000 coupon permanent improvement bonds. Dated Nov. 1, 1938. 
. $1,000. Due $10,000 on Nov. 1 from 1939 to 1958 incl. li sider 
to name one rate of interest in a multiple ot of \% of 1 % 5 Principal and interest 
yal 1 ae at eo National Ba Se pes. 7 nos are saenee 
o ions and jegal opinion of Ro ray, yden erkins,o 

will be furnished the successful b bidder 


—PORTUAND WATER DISTRICT “(P= O. Portland), Me. 
OF FERING—Board of Trustees will receive sealed bids until 4 p. m on 
Nov. 14 for the — of $589, “| 2 i$. coupon bonds. Da Aug. 1, 
938. Denom. $1,000. Due A Prin. and int. payabie at the 
National Bank of Commerce of Setinnd. The bonds are issued under 
supervision of and certified as to genuineness by the aforementioned bank, 
and no bonds will be valid without such certification. Legal opinion of 
Cook, Hutchinson, Pierce & Connell of Portland will be furnished the 
successful bidder. Delivery of bonds will be made at the above-mentioned 


MARYLAND 


DORCHESTER COUNTY (P. O. Cambridge), Md.— BOND OFFER- 
ING—The Clerk of Board of County Commissioners will receive sealed bids 
until Nov. 14 for the purchase of $180,000 school bonds... 2 =| 


MASSACHUSETTS 


BRISTOL COUNTY (P. O. Taunton), Mass.—BOND OFFERING— 
Ernest W. Kilroy, County Treasurer, wil! receive sealed bids until 10 a. m. 
on Nov. 8 for the ourenase of $30, 250 coupon county eurtouvares =— 
bonds. ated Nov. 1, 1938. One bond for $350. others $1,000 ea 
Due Nov. i as follows: $3,250 in 1939 and $3,000 from 1940 to me oe 
Bidder to name rate of interest in a multiple of 4% of 1 Principal and 
interest (M-N) payabie at National Shawmut Bank of Boston. lity 
to be approved by Ropes, Gray, Boyden & Perkins of Bos 


BROOKLINE, Mass.—NOTE SALE—The $49,000 nob oe bonds 
offered Nov. 3 were awarded to First Boston Mat as 14s, at 100.769, a 
basis of about 1.105%. 938. Denom. $1,000. Due 
Oct. 1 as follows: $5,000 from 1939 to 1947 incl. and $4,000 in 1948. 
Principal. and interest ‘(A-O) payable at First National Bank of Boston. 
sremared ee y- aan of and certified by the Director of Accounts of 

e Departm: ‘orporations and poset of Massachusetts. Second 
hich bid of 100. 657 ree: 14s was made by Tyler & Co. of Boston. This 
we a Sollowed by an offer of 100.657 for 1 hd submitted by Graham, Parsons 


BOND 





MASSACHUSETTS (State of)—$5,000,000 BONDS OO aE 
NOUNCES NEW OFFERING OF °$19,432,000—The $5,000,000 Metro- 
Politan Additional water bonds offered Nov. 3—V. 147, 2730—were 
awarded to a avadionte composed of First Boston r, 8 Kidder, my ny | 
& Co., Estabrook & Co., Stone & Wore: and Blodget, Ine., R. 


, Brown Harriman & Co., Inc. 8. Moseley & Co., Whiting, Weeks 
& Knowles, Jackson & Curtis and ‘ne Higginson as 2s, ata ce of 
101.659, a basis of about 1.90%. Da Oct. 1, 1938 rt due $ 
annually on July 1 from 1944 to 1968 incl. Bankers re-offered the 


yield from 1.10% to 2%, according to maturity. Other bids, all of which 
“= for 2% bonds, consisted of: Rate Bid 
ate 


Phelps Fenn & Co., Inc. and Barr Bros. & Co., Inc., et al__..--- 101.325 
National City Bank ‘and Bankers Trust Co., et a 101.31 
First National Bank of New York and Chase National Bank,etal 100.93 
Halsey, Stuart & Co., Inc. and Bancamerica-Blair Corp., et al_. 100.519 


NEW OFFERING OF $19,432,000 BONDS—William E. Hurley, State 
Treasurer and Receiver- General Will receive sealed bids until noon on Nov. 
14 for the purchase of $19,432,000 hurricane and flood damage bonds made 


up of the foliowing loans: 
$14 4,250,000 pa a by Chapter 505, Acts of 1938. Due $2,850,000 
Due $200,000 each 


each Nov. 15 from 1939 to 1943 incl. 
1,000,000 gay by Chapter 506, aa of 1938. 
Nov. 15 from 1939 to 1943 in 


1,374,000 authorized by Coageer = 507, f paws of 1938, part 1. Due $687,000 
on Nov. 15 in 1939 and 1940. 
2,058,000 also issued pursuant to Chapter 507, Acts Ba 1938, part 1. 
Due $686,000 on Nov. 15 oom 1941 to 1943 in 
750,000 authorized by Chapter 507, Acts of 1938, part. 3 Due $150,000 


each Nov. 15 from 1939 to 1943 incl. 
All of the bonds will be dated Nov. 15, 1938, in coupon form of $1,000 
each and may be exchanged for fully registered bonds. The bonds when 
put into registered form cannot be reissued as coupon bonds. Bidder to 
name a =e rate of interest to be expressed in a wale le of 14 of 1%. 
A copy of the opinion of the Attorney General affir: e | lity of =e 
bonds will be furnished the successful bidder. A certif. Be check for 2% o' 
the amount bid for, payable to order of the State official receiving the bias 
and drawn on a national bank or trust company doing business in Massa- 
chusetts or New York City, is required. 

MASSACHUSETTS (State of)—-VOTES HURRICANE BOND ISSUE 
—The State ture on Oct. 27 a bill, containing an emergency 
preamble, authorizing the issuance of $14,250, 000 bonds for the recon- 
struction and repair of State and local highways and bridges damaged during 
the recent hurricane and floods. (Governor Charles M. Hurley signed the 
measure on Oct. 28. 

MEDFORD, Moss BOND SALE—The $140,000 coupon bonds offered 
Oct. 31—V. 147, 2730—were awarded jointly to Kennedy, Spence & Oo. 
and Tyler & o oth of Boston, as 2s, at 100.19, a basis of about 1.96%. 


Sale consisted o: 
$110,000 street abiadiivsotided bonds. Due $11,000 on Nov. 1 from 1939 to 


1948, incl. 

30,000 school addition bonds. Due Nov. 1 as follows: $2. 000 from 1939 

to 1948, incl. and $1,000 er 1949 to 1958, incl 

All of the bonds are dated Nov. 1938. Second high bid of 100.08 for 
2s was made by National Shawmut "hoake and Merchants Nationa! Bank of 
Boston in joint account. 

MIDDLESEX COUNTY (P. O. East Cambridge), Mass.— NOTE SALE 
—The nt oF Safe Deposit & Trust Co. of boston was awarded on Oct. 28 
an issue of $8,000 notes at 0.21% discount, plus $1 pr remium. Due Nov. 1, 
1939. The SR etlonal Shawmut sank and the First National Bank of Boston 
each bid a rate of 0.25%. 

MONTAGUE, Mass.—BOND SALE—The Merchants National Bank of 
Boston was awarded on Oct. 31 an issue of $32,500 municipal relief bonds 
as 2s, at a price of 100.50. Dated Nov. 1, 1938 and due serially from 1939 


to 1948, incl. 

NEWBURYPORT, Mass.—BOND OF FERING—Charles E. Houghton, 
City Treasurer, will receive sealed bids until 12:15 p. m. on Nov. 8 for the 
purchase of $58, 000 coupon water bonds. Dated Nov. 1, 1938. Denom. 
$1,000. Due Nov. 1 as follows: $3,000 from 1939 to 1957 incl. and $1,000 
pa! = Principal and interest payable at the Merchants National Bank of 

Legal opinion of Storey, Thorndike, Palmer « Dodge of Boston 
will - furnished the successful bidder. 


PEPPERELL, Mass.—NOTE OFFERING—Addison Woodward, Town 
Treasurer, will receive sealed bids until 8 Pp. m. on Nov. ° for the purchase 
of $40, 000. ong m high school loan notes. WUated Nov. 1, 1938. Denom. 
$1,000. e $5, 000 on Nov. 1 from 1939 to 1946 ah, ’ Bidder to name 
rate of totennd in a multiple of 4% of 1%. Principal and interest (M-N) 
payable at Second National Bank of Boston. Notes will be exempt from 
taxation in Massachusetts and prepared under the supervision of and 
certified as to their genuineness by the Director of Accounts, Department of 

tions and Taxation, Commonwealth of Massachusetts. 


QUINCY, NP SALE—The city sold at private sale recently 
issues of $100,000 nurses’ home and $32,000 fire station bonds, all as 1%{s. 
Dated Nov. 1, 1938 and due serially from ot 839 to 1947, incl. 


STOCKBRIDGE, Mass.— NOTE SALE—The issue of $63,000 cou 

} here we cb. School addition meer offered Nov.3 was awarded to 8 th, 

of New York, as 4 , at 100.669, a basis of about 1. 60% . 
Dated d Nov. 1938. Denom Due Nov. 1 as follows: $4, from 
1939 to 1941 od and $3, 000 from 942 ‘to 1958 inci. Principal and interest 
(M-N) payable at Second National Bank of Boston. Prepared under the 
supervision of and certified as to uineness by the Director of Accounts, 
Department of Me adage ms #9 and Taxation, Commonwealth of Massachu- 
setts. Also bidding for 134s was R. L. Day & Co. of Boston at 100.199. 
Estabrook & Co. of ton, third high in the bidding, offered 101.288 for 2s. 
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STONEHAM, piece, —NOTE SALE—The issue of $200,000 tax notes 
offered Oct. 31— 47, P. 2730—was awarded ° the Blerchents National 
Bank of Boston Pe 0. 10% discount. Due Nov. 1939. ext best bid of 
0.219% was made by the Second National Bank 0 of 1 Boston, 


WALTHAM, Mass.—BOND SALE—The $40, 000” coupon street bonds 
offered Nov. 3 were awarded to R. F. Marshall & Co. of Boston as 1%{s, 
at 100.551, a basis of about 1.65%. Dated Oct, 1, 1938. Denom. $1, 600: 
Due $4, 000 on Oct. 1 from 1939 to 1948 incl. Principal and interest (A-O) 
payable in Boston. The bonds are unlimited tax obligations and will be 
approved as to legality by Storey, Thorndike, Palmer Dodge of Boston. 

nd high bid of 101.119 for 2s was made by Frederick M. Swan & Co. of 


Boston. 
MICHIGAN 


ADRIAN, MICH.—BOND OFFERING—Fannie N. Collins, Cit 
will receive sealed bids until 3:30 p. m. on Nov. 14 for the purchase of $97 ,000 
not to exceed 314% interest coupon bonds, divided as follows: 
$55,000 Emma L. Bixby Hospital bonds. Due Nov. 1 as follows: $1,000, 

1940 to 1951 incl.; $2,000 from 1952 to 1959 incl. and $3,000 from 
1960 to 1968 incl. 
42,000 civic auditorium bonds. Due Nov. 1as follows: $1,000 from 1939 
to 1952 incl. and $2,000 from 1953 to 1966 incl. 
Each issue is dated Nov. 1,1938. _Denom. $1,000. Rate or rates of interest 
to be expressed in multipies of \% of 1%. Principal and interest (M-N) 
payable at City Treasurer's office. Bidders are permitted to bid separately 
on each issue, and award will be made on that bas The bonds are un- 
limited tax obligations and the approving legal op opinion of Miller, Canfield, 
Paddock & Stone of Detroit will be furnished successful bidder. A 
certified check for 2% of the bonds, payable to a of the City Treasurer, 
is required. 


ADRIAN CITY SCHOOL DISTRICT, Mich.—BOND SALE—The 
issue of $75,000 school bonds offered Oct. 31—V. 147, p. 2730—was awarded 
arriman & 8, at par plus $224.25 Soe 


to Brown H & Co., Inc., as 1 

equal to 100.299, a basis of about 1.38 Dated Oct. 1, 1938 and due 
$15,000 on April 1 ‘fromm 1939 to 1943, ‘incl. Second high bid i 100.174 for 
1448 was e by halsey, Stuart & Co. , Ine 

COLON, Mich.—BOND OF FERING—John A. Karchner, Village Clerk, 
will receive sealed bids until 7:30 p. m. = » aie 8, for the purchase of 
$3,000 4% general obligation |. og B. Interest dae too semi- 
annually. A certified check for 2% seule bid for, pa le to order of 
the village, is required. 

FERNDALE, Mich.—TENDERS WANTED—Jay F. Gibbs, City 

bes anne wl will receive aoned A until 8 p. m. on Nov. 14 of 1935 
ref bonds, series A C, D, or E, to the amount of about $10,000. 
‘Tenders i must fully d pede securities offered, including serial numbers and 
state the price at which they will be sold to the city. Bonds 
shall be delivered to the City Treasurer's office or to the F e Branch 
of fe Wabeek State Bank, within 7 days after mailing of acceptance 
not 

FRANKFORT, Mich.—BOND OFFERING—H. M. Snider, City Clerk, 

will receive sealed bids until 2 p. m,. on Nov. 7, for the purchase of $21 ,000 
not to exceed 5% interest coupon, registerable as to principal only, sewerage 
disposal plant and system revenue bonds. Dated Oct. 1, 1938. Due 
Oct. 1 as follows: $10 000 from 1942 to 1950, incl. and $2,000 from 1951 to 
1956, incl. Bonds maturing on or after Oct. 1, 1954 are callable on any 
interest date on or after Oct. 1, 1949. Rate or rates of interest to be ex 
pressed in a multiple of \% of 1%. Principal and interest (A-O) payable 
at City Clerk-Treasurer’s office or at the State Sa Bank, Frankfort 
at holder’s option. A certified check for 5% of the bid, payable to order 
of the city, is required. Proposals to be conditioned onl baer 4 tas approval 
as to va dity of Miller, Canfield, Paddock & Stone of 

GRAND LEDGE, Mich. —BOND prancepaargtms ati i es | City 
Clerk-Treasurer, will receive sealed bids until 8 p. m. ( no Standard 
Time) on Nov. 10 for the purchase of $36, 000 not to exceed 2% interest 
coupon general obligation sewage disposal bonds. Dated Oct. 1, 1938. 
Denom, $1,000. Due Oct. 1 as follows: $2, pag ts pe 1939 to 1955, incl. 
and $1,000 ‘jn 1956, Rate or rates of interest to be oeemes ina multiple 
of pe # of ae Principa l and interest (A-O) payable at City Clerk-Treasurer’s 
he bonds are unlimited tax obligations and bids must be accom- 

ue bid for, payable to order of 
ty Clerk-Treasurer. Successful bidder to pay the cost of printing the 
bonds and legal approving opinion. 

HUDSON, Mich.—BOND SALE—The $59,000 Bena obligation 
sewage disposal system bonds offered Oct. 31—V. 147, 2730—were sold 
peasy to Ay d a 1 Proof Co. of Detroit, followtne rejection of sealed 
Dated Oct. 1938 and due Oct. 1 as follows: $1,000, 1939 to 
$2, 000 from 1019 to 1959 incl. and $3,000 from 1960 to 1968 incl. 
OFFERING—D. P. Turnbull, City 
Auditor, will receive sealed bids until 8 Pp. m. on Nov. 14, for the purchase 
of $91,000 not to exceed 4% interest coupon paving bonds. Dated Nov. 15, 
1938. Denoms. $1,000 and $100. Due $9,100 on Novy. 15 from 1939 to 
1948, incl. Rate of interest to be ex pressed in a multiple of \% of 7: 
Principal and interest (M-N) payable at P City Treasurer’s office. <A certifi 
check for $1,000, payable to order of the city, is required. 

Mich.—BOND 


KALAMAZOO TOWNSHIP (P. O. Kalamazoo), 
SALE—The $86,000 water revenue bonds offered Oct. 24—V. oh p. 2569 
—were awarded jointly as 4s, at par, to Kidder, Peabody & Co. of New 
York and John Nuveen & Co. of Yhicago. Dated be ye to, 1938 and due 
March 15 as follows: $2,000, 1943 to 1949, ay $3,000, 1950 to 1953, 
incl. : 38 .g00 from 1954 to 1961, incl. and $4,000 from’ 1962 to 1969, incl. 
Last six bonds are callable at par and accrued interest at any time up to 
and including Sept. 15, 1940. 

MINDEN TOWNSHIP BRAG TIONAL SCHOOL DISTRICT NO. 1 

O. Minden City), Mich.—BOND SALE—The $16,500 school bonds 
offered Oct. 28— 147, p. 2730—were awarded to the First National 
Trust & Savings Bank of Port Huron as 3.70s, at 100. 87, a basis of about 
3.31%. Daten Nov. 1, 1938 and due March 1 as follows: $3,000 in 1940 
and he and $3,500 from 1942 to 1944 incl. The Huron vot State 
Bank of Harbor Beach bid for 3.70s. Three other bids for the issue were 
accounted for by Michigan banks. 


OXFORD, Mich.—BOND SALE—The $25,000 generai obligation pav- 
ing bonds offered Oct. 31—V. 147, p. 2569—-were awarded to Braun, 
Bosworth & Co. of Toledo as 1%s, at 100.156, a bas.s of about 1.68%. 

Dated 0 ya 1, 1938 and due Oct. 1 as follows: $6,000 from 1939 to 1941 incl. 

and $7,000 in 1942. Second high bid of 100. 158 for 2s was made by the 
P ar State Bank of Detroit. 


FARIS. WYOMING TOWNSHIP F BAC TION AN SCHOOL DIS- 

TRICT NO. 6 Ag - O. Grand Rapids), Mich.— D SALE—The issue 

Wright, Martin @ Go. of Detroites 3348, sk pal 1526 as 215. 1938 
F Jo. of Detro Ss, at 

and due $10,000 on Aug. 15 from 1939 to 1943 a ig 1. 


PONTIAC, Mich.—BOND OFFERING—H. A. Maurer, City Clerk, will 
receive sealed bids until 7: 30 p. m. on Nov. 15 for the purchase of $200,000 
not to exceed 1 (ban Be, oy sewage disposal ome revenue bonds. 
Dated Oct. 8. Denom. $1, Due Oct. follows: $6,000, 
1941 and toss: $8,000 1943 and 1944; $10 yee Aree to po4d incl.; $12,000, 
1948 and 1949; 1950 and 1951, ‘and’ $15,000 rel 1952 to 1957 
incl. Principal and interest (A-O) payable at office of the Director of 
zenemnee or at 5 esolet vations Bank, now York. Saas. ae We ont 
e solely out of revenues from the sewage plant certi- 
fel ch check ok for 2% of the bonds, payable to order of the ony, is req 
mditioned upon the legal opinion of Berry & Stevens of 


Bids shall be co 
Detroit approving the legality of the issue. 
Mich.—BOND OFFERING 
of "Education, will receive sealed 


_ PONTIAC CITY SCHOOL DISTRICT, 
DuFrain, Treasurer of the Board 
bids until 8 p. m. on Nov. 16, for the purchase of $370 00 not to exceed 
interest coupon bonds of 1 a. bey ec. 1, 1938. Pe a 
Due _ 1 as follows: $25,000, 1 7 605 000, 1942: $55,000 from 
3 in and $45, 000 in 1948. The 
on any interest 


fous to 1945, incl 
maturing 
pon 30 days * published notice. 


a, 
payment date om and afver Dec. 1: 1 in siabtipies ef i \% of 1%. Principal 
and interest (J-D) payable at District Treasurer’s office or at Community 
National Bank, Pontiac, at oh s option. A certified check for $7,500, 
payable to order of the is required. The bonds are unlimited 
tax obligations and bids shall tex conditioned upon the opinion of Berry & 





Clerk, 


panied by a certified check for 2% of the 


1948 in inel.; 
KALAMAZOO, Mich.—BOND 


Chronicle Nov. 5, 1938 


Stevens of Detroit, ppaceving she jevaliy of a be ponde, Cost of opinion 
aa | peeneins of the bonds to paid for by the school district 
liminary notice of this offering appeared in V. 147. p. 2569.) 

eben Mich.—BOND SALE—The $30,000 coupon general ob- 
ligation water bonds offered Oct. 31—V. 147, DP. 27 oe awarded to 
Wright, Martin & Co. of Detroit as 4%s. Dated Nov. 1938 and due 
$3,000 on Nov. 1 from 1939 to 1948, incl. A bid was sis submitted by 
Charles A. Parcells & Co. of Detroit. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 10 (P. oO. 
Eleven Mile Road and John R., Royal Oak), Mi NDERS 
WANTED—Joseph E. Barrett, District Secretary, will receive sealed 
tenders of series D refunding bonds and certificates of indebtedness until 
9a.m.on Nov. 14. Tenders must be firm for two days and indicate on the 
outside of a sealed envelope the nature of the offering. 


STURGIS, Mich.—BOND SALE—The issue of $150,700 electric light 
mortgage bonds offered Oct. 24, award of which was deferred for several 
days—V. 147, p. 2730—-was sold to Stranahan, Harris & Co., Inc. of Toledo 
and Watling. Lerchen & Hayes of Detroit, jointly, at par plus a premium 
of $43.57 for 1941-1943 maturities as 214s, the 1944-1947 maturities as 
2s and the balance as2%s. Re-offered to yield from 1 to 2.25%, according 
to rate and maturity. Dated Nov. 1, 1938 and due Nov. 1 as follows: 
$5, 00. 1941; $5,700, 1942; $5,000 in 1943 and $15,000 from 1944 to 1952, 
incl. 

WYANDOTTE, Mich.—BOND SALE—An issue of $9,928 special assess- 
ment bonds was recently awarded to Cray, McFawn & Petter of Detroit 
as 1%s, at par plus a premium of $26.13, the net interest cost being 1.66%. 
Other bids: 

Bidder— 

Siler, C arpenter & Roose 
Crouse & Co 

National Bank of W yandotte 
Wyandotte Savings Bank 


MINNESOTA 


COKATO, Minn.—BOND at fog way Sa | fa ed that sealed and 
oral bids until 8 p. m. on Nov. 11, by C. T ckson, Village ae, 
for the purchase of an $18,000 issue of not to oe 4% cou 
semi-annual comepnalty, building bonds. Denominations 
Dated Dec. Due on Dec. 1 as follows: $1,000, 1939 to 
and $1,500 B00 ian 1048 to 1953. These bonds will not be solid for less pt 
par. Prin. and int. Payable at any suitable bank or trust company desig- 
nated by the purchaser. A certified check for 5%, payable to the oe: 
must accompany the bid. (These bonds were originally scheduled 
sold on Nov. 4—V. 147, p. 2731.) 

FAIRMONT, Minn.—CERTIFICATE OFFERING—It is reported that 
sealed bids will be received by Stanley Stewart, City Clerk, until 3 p. m. 
on Nov. 7, for the purchase of a $22,380 issue of 3% semi-ann. certificates 
of indebtedness. 

HENNEPIN COUNT INDELENDENT SCHOOL DISTRICT NO. 
114 (P. O. Wa » Minn.—BOND SALE—The $40,000 issue of 3% 
semi-annual bui foamy bonds offered for oaks on Nov. 1—V. 147, p. 2570— 
was puprded mn to the Northwestern National Bank & Trust Co. and 
J.M. Dain & th of Minneapolis, paying a r— of $2,610, equal 
to 106.52, bf of about 1. 15%. D Dated Nov. 1, 1938. Due $4,000 
from Nov. i, 1939 to 1948 incl. 

HOUSTON INDEPENDENT SCHOOL DISTRICT NO. 15 (P. O. 
Houston), Minn.—BOND OFFERING—It is reported by C. 8S. Johnson, 
District Clerk, that he will receive sealed and ora] bids “until 2 P m. on 
Nov. 10, for the purchase of a ss 000 issue of building bonds. enoms. 
$1,000 and $500. Dated Nov. 1, 1938. Due $2,500 from Nov. 1, 1939 to 
1968; callable at par and aaa int. plus a prem. of 1% of the principal 
on Nov. 1, 1943, or any int. payment date thereafter. The District reserves 
the right to withhold the issuance of the bonds maturing in the years 1967 
and 1968 for 30 days after sale and to elect not to issue tad bonds so with- 
held. Bidders to natne the rate ofint. Prin. and int. (M-N) payable ata 
bank designated by the purchaser and approved by the District. The Dis- 
trict will furnish the executed bonds and the approving opinion of Junell, 
Fletcher, Dorsey, Barker & Colman, of Minneapolis, without cost to the 
purchaser. Enclose a certified check for $1,000, payable to the District. 

(This notice supplements the offering report given in our issue of Oct. 
29—V. 147, p. 2731.) 

MINNEAPOLIS, Minn.—BOND OFFERING—We are informed by 
Charles C. Swanson, City Clerk, that he will offer for sale by sealed and 
auction bids on Nov. 10, at 9.30 a. m., a $750,000 issue of refunding bonds. 
Dated Dec. 1, 1938. Due $75,000 from Dec. 1, 1939 to 1948, incl. 

Said offerings will bear int. at a single rate per annum, payable semi- 
annually, any such rate to be a multiple of 4 or 1-10th of 1% and not to 
exceed 5% The bonds will be issued as coupon bonds, in denom. of $1,000, 
and may ‘be registered as to both prin. and int. on application to the City 
Comptroller. Said obligations will be issued pursuant to the terms of 
Section 16 of Chapter V of the Charter of the City, will be payable in ‘‘lawful 
money of the United States of America,’’ will be without option of prior 
payment and will be tax exempt in the State. The full faith and credit of 
the city will be pledged for the payment thereof. Delivery will be made by 
the City Comptroller in New York City, in Chicago, or in Minneapolis at a 
National bank satisfactory to the purchasers, any charge by said bank for 
delivery service to be paid by the purchasers. Cost of printing and trans- 
porting the bonds to place of delivery will be paid by the city. 

Said obligations wil] be sold tothe bidder (or bidders) eng | bids com- 
plying with the terms of this sale and deemed most favorable, subject to the 
provision that the City Council reserves the 7» oe to reject any or all bids. 
Bids offering an amount less than par cannot accepted. Each proposal 
must be accompanied by a certified check (or bank cashier’s check) payable 
to the City Treasurer for an amount equal to 2% of the amount of ‘th the ob- 
ligations bid for. 

Both prin. and int. of said obligations will be pavable at the fiscal arency 
of the city in New York or at the office of the City Treasurer in Minneapolis, 
at the option of the holder. 

The obligations will be accompanied by the opinion of Thomson, Wood & 
Hoffman, of New York City. that said obligations are valid and binding 
obligations of the city. 

t 10 a. m. on the same date a total of $2,825,750 bonds are < ad offered 
for sale, as described in our issue of Oct. 29—V. 147, p. 2731. 


NEW YORK MILLS, Minn.—BOND OFFERING—It is ae that 
sealed bids will be received by A. E. Anderson, Mgt Clerk, until 8 
. 7, for the purchase of a $15,000 ee of 1433 municipal b ding 
bonds. Denoms. $1,000 and $500. ‘Dated O 1938. Due as follows: 
$500, 1942 to 1965, and $1,000 in 1966 to 1968, Tr bid for less than par 
and accrued interest will be considered. Viapneraceen and interest (A-O) pay- 
able at the office of the Village 
RAMSEY COUNTY (P. O. St. Paul), Minn.—FINANCIAL STATE- 
MENT—The following information is furnished to us by Eugene A. Monick, 
County Auditor, in connection with the offering set for Nov. 9, of the 
$435,000 te welfare, series N bonds, described in our issue of Oct. 29— 
V. 147, p. 2731: 
He also sends the following: 
Financial Statement 
Ass2ssei value of taxable property 1937 $297 ,421,021 
Assessed value of real estate $114,596,868 
Assessed value of personal properey 25,959 527 
Assessed value of money and credits 156,803 ,666 
Assessed value of Electric Lignt & Power Companies 159,960 
Total Bonded Indebtedness of Ramsey County on Oct. 4, 1938 
Trunk highway reimbursement bonds $54,000 
Series ‘‘A’’ to ‘‘F’’ inclusive, road and bridge 
bonds, Chapter 388, S. L. Minn. 1923 
Series ‘G’’ to ‘‘M” inclusive, road and bridge 
bonds, Chapter 116 8S. Minn. 1929 
Hospital! bonds, te 308 8. L. Minn. 1923- 
Series ‘‘A,”’ ‘‘B’’ “a paere house and city 
nall bonds Chapter : 397 Do ae pene 


Series *‘ 
“H, a fy ? “J, ? “K, ? oe L” and “mi” welfare 


bonds, Chapter 126 8S. L. Minn. 1933, as 
amended by Chapter 48 Laws 1935, as amended 
by Chapter 105 Laws 1937 


Premium 
$7.84 
35.44 
25.00 

Par 


$12,667,000 
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A tax rate for 1937 for $1,000 taxable value, 98.20. Taxable 
value of real property is 20%, 25%, 33 1-3% and 40% actual value. 
Taxable value of personal property is 10% to 40% of the actual value. 
= on ney Ane credits is $3 on $1,000 actual value. Population, 1930 

us, 256,721. 


; ROBBINSDALE, Minn.—BOND OFFERING—It is reported that sealed 
bids will be received until 8 p. m. on Nov. 14, by Chas. O. Wallace, Village 
Recorder, for the purchase of a $15,000 issue of not to exceed 3 4 % semi-ann. 
public welfare bonds. Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1, 
as follows: $1,000 in 1940 to 1944, and $2,000 in 1945 to 1949. The ap- 
proving opinion of Schmitt & Moody of St. Paul, will be furnished. Bid- 
ders desiring to do so may bid subject to the approval of their attorneys as 
to legality. Enclose a certified check for $300. 


ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 6, TOWN 
OF HERMAN (P. O. Duluth), Minn.—BOND OFFERING—Sealed bids 
will be received until 8 p. m. on Nov. 15, by E. Henning, District Clerk, 
for the purchase of a $12,000 issue of school bonds. Interest rate is not to 


exceed 5%, payable J-J. 
Due $3,000 Jan. 2, 1940 to 1943. 


Dated Dec. 1, 1938. Denom. $3,000. 


Prin. and int. payable in lawful money at such bank or f.scal institution as 
shall be designated by the successful bidder or bidders in their bid, or, in 
the event of failure of the successful bidders unanimously to designate 


such place of payment, then at the Duluth National Bank. Bids may be 
mzde subject to an approving opinion as to the legality of the issue. The 
full faith and credit of the district are pledged for the payment of principal 
and interest of the bonds. Enclose a certified check for 2% of the principal 
amount of the bonds bid for. 


ST. LOUIS COUNTY COMMON SCHOOL DISTRICT NO. 30 (P. O. 
Duluth), Minn.—BOND OFFERING—It is reported that sealed bids will 
be received until 8 p. m. on Noy. 18, by Joseph L. Haller, District Clerk, 
for the purchase of a $17,600 issue of school bonds. Interest rate is not 
to exceed 5%, payable semi-annually. Dated Jan. 3, 1939. Denom. 
$1,000, one for $600. Due as follows: $1,000 in 1940 to 1956 and $600 in 
1957. Prin. and int. payable at the First and American National Bank, 

The district will furnish the executed bonds and the legal opinion 
of Junell, Fletcher, Dorsey, Barker & Colman of Minneapolis. Enclose a 
certified check for $500, payable to the District. 


ST. PAUL, Minn.—BOND SALE—The $165,000 issue of coupon public 
welfare bonds offered for sale on Nov. 1—V. 147, p. 2731—-was awarded 
ointsy to Phelps, Fenn & Co. of New York. and the Weils-Dickey Co. of 

inneapolis, as 134s, paying a premium of $49.50, equal to 100.03, a basis 
of about 1.74%. Dated Nov. 1, 1938. Due from Nov. 1, 1939 to 1948 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for public subscription at prices to yieid from 
0.30% to 1.90%, according to maturity. he following is an officia: list 
of the bids received: 


Name of Bidder— Rate Premium 
Phelps, Fenn & Co., Wells-Dickey Co______._______ 1.75% *$49.50 
mer mens te OO. 5 6 bois okt ei oe 1.80% 148.33 
Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp. 1.80% 94.05 
LE SR RR RIL Te iO 2.00% 576.00 
aa  QNIOS ob i bibiie oh olo cae ok eckode cok 2.00% 462.00 
po ae RSL I a ar 2.00% 163.35 


* Awarded bonds. 


MISSISSIPPI 


COLUMBUS SEPARATE SCHOOL DISTRICT (P. O. Columbus), 
Miss.—BONDS NOT SOLD—We are informed that the $150,000 not to 
exceed 6% semi-ann. school bonds offered on Oct. 27—V. 147, p. 2570— 
were not sold as all bids were rejected. It is stated that these bonds will be 
sold at private sale. Due from Nov. 1, 1939, to 1958. 


GREENVILLE, Miss.—BONDS SOLD—It is stated that $16,000 3% % 
semi-ann. armory bonds have been purchased at par by the Union Planters 
National Bank Trust Co. of Memphis. Dated Aug. 1, 1938. Due on 
1, as follows: $1,000, 1939 to 1941; $2,000, 1942 to 1947, and $1,000 


Aug. 
in 1948. Legal approval by Charles & Trauernicht of St. Louis. 








MISSOURI BONDS 


Markets in all State, County & Town Issues 





SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


MISSOURI 


CEDAR COUNTY (P. O. Stockton), Mo.—BONDS SULD—The 

0,000 issue of court house and jail bonds offered for sale on Sept. 27— 
V. 147, p. 1959—-was purchased by a local bank as 3s, at a price of 100.319, 
accordirg to report. Due from 1940 to 1958. 


IRONTON SCHOOL DISTRICT NO. 1 (P. O. Ironton), Mo.— 
BOND SALE DETAILS—We are now informed that the $10,000 school 
bonds purchased by the Commerce Trust Co. of Kansas City, as noted 
here—V. 147, p. 2570—-were sold as 4s, at a price of 103.00, and mature 
$1,000 from June 15, 1939 to 1948, giving a basis of about 3.39%. Denom. 
$1,900. Dated June 15, 1938. Interest payable J-D. The bonds matur- 
ing from 1945 to 1948 are optional after June 15, 1944. 


LAFAYETTE COUNTY (P. O. Lexington), Mo.—BONDS SOLD—It 
is said that the following issues of bonds aggregating $53,000, have been 
poeceoeed by Stern Bros. & Co. of Kansas City, as 2'{s, paying a price of 

00.26: $33,000, jail, and $20,000 court house bonds. 

UNIVERSITY CITY, Mo.—BOND OFFERING—Sealed bids will be 
received until 8 P m. on Nov. 9, by E. L. Bruns, City Clerk, for the pur- 
chase of the following bonds aggregati $1,052,000: $75,000 street im- 
provement; $23 ,000, fire engine house; $915,000, sewer system, and $39,000, 

ublic library and auditorium bonds. Dated Nov. 15, 1938. Denom. 
1,000. Due Feb. 1, as follows: $32,000 in 1944, $15,000 in 1945, $13,000 
in 1946, $12,000 in 1947, $7,000 in 1948, $91,000 in 1949, $8,000 in 1950, 
,000 in 1351, $101,000 in 1952, $104,000 in 1953, $108,000 in 1954, 
$112,000 in 1955, $116,000 in 1956, $119,000 in 1957, and $129,000 in 
1958. Bidders to name the rate of interest in a multiple of 4% of 1%, and 
m 1st be the same for ali the bonds. Prin. and int. (F-A) payable at the St. 
Louis Union Trust Co., St. Louis. All the bonds will be yr obligations 
of the City, payable from ad valorem taxes which may levied upon all 
the taxable property within the City, without limitation as to rate or 
amount. The City will furnish the legal opinion of Charles & Trauernicht 
of St. Lovis, and will pay for the printing of the bonds and the rezistration 
fee at the State Auditor’s office. Delivery of the bonds will be made on or 
before Dec. 10. Enclose a certified check for $20,000 payable to the City. 


MONTANA 


BAKER, Mont.—BOND SALE—The $110,000 issue of sewerage re- 
funding and funding bonds offered for sale on Nov. 1—V. 147, p. 2427— 
was purchased by the State Board of Land Commissioners, as 414s, accord- 
ing to the City Clerk. No other bid was received. 


BILLINGS, Mont.—BOND OFFERING—It is stated by O. W. Nickey, 
ee that Ye eo will be mponyed as Pp. moa Nov. 15, 
purchase o' e foilowing issues of not semi-ann. 

bonds aggregating $261,700: ¥ 


$110,000 cer hall bonds. A certified check for $2,000 must accompany this 
15,000 swimming pool bonds. A certified check for $1,000 is required 


136,700 sewer bonds. A $3,000 certified check must accompany this bid. 
Dated Jan. 1, 1939. 
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CARBON COUNTY HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Bridger) Mont.—BOND SALE—The $25,000 issue of building bonds 
offered for sale on Nov. 1—V. 147, p. 2571—was awarded to the State 
Board of Land Commissioners, according to the District Clerk. Dated 
July 1, 1938. Due in 20 years. 


DENTON, Mont.—BOND OFFERING—It is reported that sealed bids 
will be received until 8 p. m. on Nov. 21, by J. H. Koch, Town Clerk, for 
the purchase of a $22,000 issue of not to exceed 6% semi-ann. refunding 
hog Dated Jan. 1, 1939. A certified check for $200 must accompany 

© Did. 


MISSOULA, Mont.—BOND SALE—The $82,500 issue of city hall 
bonds offered for sale on Oct. 31—V. 147, p. 2427—-was purchased by 
Murphey, Favre & Co. of Spokane, as 2s, paying a premium of $900.00, 
equa, to 101.09, according to the City Clerk. 


RICHLAND COUNTY (P. O. Sidney) Mont.—BONDS SOLD—It is 
now reported that the $63 353.39 county bonds offered for sale on Sept. 6— 
V. 147, p. 1230—were purchased by Kalman & Co. of St. Paul, as 3s at 
par. 

YELLOWSTONE COUNTY SCHOOL DISTRICT NO. @ (P. O. 
Billings), Mont.—BOND SALE—The $611,000 issue of Senior High School 
building bonds offered for sale on Oct. 28—V. 147, p. 2123—was awarded 
at public auction to Halsey, Stuart & Co., and the Bancamerica-Blair 
Corp., on a joint bid of $8,500 premium for 2%{s, equal to 101.39, reports 
the District Clerk. 

BONDS OFFERED FOR INVESTMENT—tThe bonds are due Jan. 1, 
1940 to 1959, the 1945 and iater maturivies being optiona: on and after 
Jan. 1, 1944, at par and interest. Offering prices are figured to yield 0.50 
to 2.50%, optional maturities being figured to the optional date. 

The Vistrict includes the entire city of Billings and more surrounding 
unincorporated area. These bonds, in opinion of counsel, will constitute 
vaiid and legally binding obligations of the district payable from ad valorem 
taxes to be levied against all taxable property therein without limitation as 
to rate or amount. 

Other bids are officially reported as follows: 





Bidder— Rate Premium 
Ferris & Hardgrove, Spokane__.._.............-- 2%% $8,425 
Denes & O05 SE 6 oo eda chcnnoenceese 2% % 8,400 
Sudler, Wegener & Co., Boise. .._-.-............3% 8,125 
Peters, Writer & Christensen, Denver... ......--- 3% 3, 


NEBRASKA 


FORT CALHOUN, Neb.—BONUS SOLD—It is reported that $18,000 
4\%% semi-annual refunding bonds have been sold. Dated July 1, 1938. 
Due $1,000 from 1939 to 1956. 

RUSHVILLE SCHOOL DISTRICT (P. O. Rushville), Neb.—BONDS 
SOLU—Iit is reported by the Secretary of the Board of Education that 
$28,000 3%% semi-annual building bonds approved by the voters on 
Sept. 23, have been sold. Dated Nov. 1, 1938. Due on Nov. 1, 1958; 
optional after five years. 


NEW JERSEY 


ASBURY PARK, N. J.—SELF GOVERNMENT DENIED BY COURT 
—tThe city’s petition that it be free to conduct its fiscal affairs without 
supervision by the State Municipal Finance Commission—V. 147, p. 2571— 
was rejected by Supreme Court Justice Joseph B. Perskie on Oct. 29, ac- 
cording to report. The Court, however, instructed counsel for both the 
municipality and the Finance Commission, which opposed the move, to 
appear before him again on Dec. 10, and indicated that he may act favorably 
on the city’s prayer at that time. Such an eventuality, he stressed, could 
not even be expected at the later date unless the city had ‘‘met every 
obligation without a doubt’’ to holders of the approximately $11,000,000 of 
outstanding bonds, also to Monmouth County to which the city is said to 
owe $120,000. 

EAST AMWELL TOWNSHIP SCHOOL DISTRICT (P. O. peered, 
N. J.—BOND SALE—The $42,000 schoo: bonds offered Nov. 1—-V. 147, 
p. 2732—were awarded to H. B. Boland & Co. of New Yor« as 3%s, at 
100.67, a basis of abovt 3.67%. Dated Oct. 15, 1938 and due $2,000 on 
Oct. 15 from 1939 to 1959 incl. Other bids for 3%s were M. M. Freeman 
& Co., 100.37, and vcirst National Ban« of Milford at 100.23. 


ENGLISHTOWN, N. J.—BONDS VOTED—An issue of $49,000 water 
system bonds was authorized by the voters on Oct. 18. They will be 
issued in connection with Public Works Administration grant. 


FLORENCE TOWNSHIP (P. O. Florence), N. J.—BOND_SALE— 
The $155,000 coupon or registered sewer assessment bonds offered Nov. 2— 
V. 147, p. 2571—were awarded jointly to Stroud & Co. of Philadelphia and 
MacBride, Miller & Co., Newark, as 24s, at 100.60, a basis of about 2.38%. 
Dated Nov. 1, 1938 and due Nov. 1 as follows: $20,000 in 1939 and $15,000 
from 1940 to 1948 incl. Bankers reoffered them to yield from 0.80% to 
2.40%, acoonding to maturity. Second high bid of 100.096 for 24s was 
made by H. B. Boland & Co., New York. ‘Third high in the bidding, with 
100.069 for 24s, was B. J. Van Ingen & Co., Inc., New York. 

GUTTENBERG, N. J.—BOND SALE—An issue of $8,000 Works Pro- 
gress Administration project bonds has been purchased as 3s by the Town 
Sinking Fund Commission. Dated Sept. 1, 1938. Denom. $1,000. 


HAMILTON TOWNSHIP (P. O. Trenton), N. J.—BOND OFFERING 
—Harold A. Sutteriey, Township Treasurer, wiil receive sealed bids until 
2 p. m. on Nov. 10 for the purchase of $1,096,000 not to exceed 6% int. 
coupon or registered sewer bonds. Dated Dec. 1, 1938. Denom. $1,000. 
Due Dec. 1 as follows: $20,000, 1939 and 1940; $22,000, 1941 and 1942; 
$24,000, 1943 to 1945, incl.; $26,000, 1946 to 1949, incl.; $28,000 from 
1950 to 1966, incl., and $30,000 from 1967 to 1978, incl. Rate of int. to 
be expressed in « multiple of 4 or 1-10th of 1%. A certified for 2% of the 
bonds offered, payable to order of Township Treasurer, is required. 1 
opinion of Caldwell « Raymond of New York City will be furnished the 
successful bidder. ae “ ceil 

KEARNY, N. J.—BOND OFFERING—William B. Ross, Town Clerk, 
will receive sealed bids until 8 p. m. on Nov. 9 for the purchase of $29,000 
not to exceed 6% int. coupon or registered Kearny Ave. bridge bonds. 
Dated Oct. 1, 1938. Denom. $1,000. Due Oct. 1 as follows: $2,000 from 
1939 to 1952, incl. and $1,000 in 1953. Rate of int. to be expressed ina 
multiple of 4 of 1%. Prin. and int. (A-O) payable at West Hudson County 
Trust Co., Harrison. The sum required to be obtained sarougn sale of the 
bonds is $29,000. ‘fhe bonds are unlimited tax obligations and egal approv- 
ing opinion of Hawkins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of bonds offered, 
payable to order of the town, is required. 

RIVERTON, N. J.—BOND SALE—An issue of $6,000 fire department 
apparatus bonds was awarded on Oct. 13 to blyth & Co., Inc., Philadelphia, 
as 2s, at 100.277, a basis of about 2.65%. Dated Sept. 15,1938. Denom. 
$500. Due Sept. 15 as follows: $1,000 from 1939 to 1941, incl. and $1,500 
in 1942 and 1943. 

TRENTON, N. J.—BONDS AUTHORIZED—W. W. Schwab, Director 
of Finance, reports that the City Council passed on first reading on Oct. 25 
an ordinace calling for the issuance of $3, ,000 bonds, divided as follows: 
$1,160,000 fun bonds. Due $40,000 on Oct. 1 from 1939 to 1967, incl. 

500 ,000 rele ; ~ am series A. Due $20,000 on April 1 from 1940 

to » incl. 

500,000 yt ggg mf bonds, series B. Due $20,000 on April 1 from 1941 to 

1 , incl, 

500,000 refunding bends, series C. Due $20,000 on April 1 from 1942 

to 


1966, incl. 
500,000 refunding bonds, series D. Due $20,000 on April 1 from 1943 
to 7, incl. 
384,000 refund bonds, series E. Due $16,000 on April 1 from 1944 
to 1967, incl. 
Shouid any the es aatehoatness be Bsa tne wf pete. 
funded thro issuance notes, in such even e proceed 
pe pro will be applied to the payment, funding or refunding of said 
renewals or extensions or notes. os eer cal ea 
UNION CITY, N. J.— BOND SALE—A.C. Allyn o., Inc., New ° 
and MacBride, Miller & Co., Newark, jointly, were successful bidders at the 
offering of $115,000 bonds on Nov. 3—V. 147, p. 2732. A bid was 
for $114.000 eee ie 3 S. at ® price, SLID AES. equal to 100.88, a 
ut 3. ; e co 4 
339.000 joint truck sewer bonds, due annually from 1939 to 1956 incl. 
25,000 fire engine bonds, due annually from 1939 to 1943. 





Financial 


All of the bonds are dated Nov. 1938 ond will mature annually on 
Nov. 1 as follows: $10,000 from 1939 to 1943 incl.; $5,000 from 1 to 
1955 incl. and $4,000 in 1956. Bankers re-offered the bonds to yield fom 
1% to 3.50%, accordin, ¢ to maturity. Second high bidder was Charles 
Clark & Co., which bid for $115,000 3 4s and offered to pay $115,313.95. 


VERONA, N. J.—BOND OFFERING—Sealed bids addressed to Thomas 
B. Brooks, Borou ugh Clerk, will be received until 8.15 p. m. on Nov. v.15 


for the purchase of $3,500 not to exceed 6% int. coupon or registered 
sewer bonds. rg to be approved fy Hawkins, Delafield & a 
ty. 


fellow of New Yor 
NEW MEXICO 


F ALBUQUERQUE, N. Mex.—BONDS SOLD—It is reported that 
250,000 building bonds approved by the voters at the election held on 
eb. 21, were purchased privately by the State Treasurer. 


SANTA FE COUNTY (P. O. Santa Fe), N. Mex.—BOND SALE— 
The $100,000 issue of court house bonds offered for sale on Nov. 1—V. 147, 
p. 2428—was awarded jointly to Stern Bros. & Co. of Kansas City, and 
Sullivan & Co. of Denver, paying a price of 100.267, a net interest cost of 
about 2.62%, on the bonds divided as follows: $75,000 as 2%s, maturin 
$5,000 in 1939 to 1953; the remaining $25,000 as 2s, maturing $5, 
from 1954 to 1958, inclusive. 


NEW YORK 


ALDEN UNION FREE SCHOOL DISTRICT NO. 10 £-¢ O. Alden), 
N. Y.—BOND SALE—The issue of $15,000 school bonds offered Oct. 31— 
V. 147, p. 2572—was awarded to Bancamerica-Blair Corp., New York, 
as 2s, at par jus 950.55 pre spin equal to 0.20", a basis of about 
2.47%. Dated - 1, 1938 fond due $1 on Nov. 1 from 1939 to 1953, 


incl. * Other bids: 
@ Bidder— Premium 
$32.85 


Manufacturers & Traders Trust Co 
Harold C. Brown & Co., Inc 40.50 
Marine Trust ye 9 10.50 
E 44.00 
R. D. 48.00 
BINGHAMTON, Y.—BOND OFFERING—Arthur J. Ogden, City 
Comperclier will ite sealed bids until noon on Nov. 17 for the purchase 
of $234,000 not to exceed 5% interest 4 hospital bonds. Denom. $1, 
Due Aug: 1 as follows: $1 ‘000 from 1939 to 1947 incl. and $15,000 from 
1948 to 1952 incl. ¥.-A) payable at City Treasurer's 
office. A certified check for $4,680 is required. 1 opinion of Hawkins, 
> ange & Longfellow of New York City will be furnished the successful 


2898 


BOLIVAR GEND SES AND CLARKSVILLE CENTRAL SCHOOL 
DISTRICT NO. O. Boliver), N. ¥.—BOND SALE—The issue of 
$71,500 school S s offered Nov. 4—V. 147, p. 2732—-was purchased 
jointly by Adams, McEntee & Co., Inc. and Union Securities Corp., both 
of New York, as Z. 30s, at 100.19, a basis “ about 2.28%. Dated Nov. 1, 
1938 and due Nov. 1 as follows: $3,500, 1939; $3,000 from 1940 to 1947 
incl. and ,000 from 1948 to 1958 nel’ Identical bids were submitted 

pe me = the above-named houses and decision made to combine in pur- 
c ng oan, 


HECTOR UNION FREE SCHOOL DISTRICT NO. 15 (P. O. Bur- 
dett), N. ¥Y.—BOND SALE—The issue of BeCL00 school bonds offered 
Oct. 38—V. 147, p. 2572—was awarded to Sherwood & Reichard of New 
Tapio ¥en OF 100g aoe ESS 

° 0110 
1986, inch ond $1,500 tee 1967 o> 1968. heel Other tine om 


: ie 
Lincoln National Bank & Trust Co 
A. C. Allyn & Co., Inc 


Watkins 
E. H. Rol ns, 
Benneth Bros. & Jo: 
HEMPSTEAD, N. Y.—BOND SALE—The $177,500 coupon or 
bonds offered Nov. ogy © ii. p. 2732—were awarded to Man 
turers & Traders Trust C uffalo, and Campbell, Phelps & Co., 
York, as 1 Bs at 100.109, a rye of 6 1.735%. Sale consisted of: 
$9,500 sidewalk bonds. ‘Dated Nov. 1938 and due Nov. 1 as follows: 
1 "500 in 1939 and $2 od from ‘040 to 1943, inclusive. 
18,000 water supply system Dated Nov. 1, 1938 and due Nov. 1 
= og $3,000 in 1939 and 1940 and $4, 000 from 1941 to 1943, 
eneral bonds. Dated July 1, 1938 and due $15,000 on July 1 
rom 1939 to S io4s, inclusive. ° of 


ILION, N. Y.—FINANCIAL oS ASEMEN Te is “wor 
on Nov. i4 an issue of $31 ,000 not to “af bile wor vag Bem 4 
—V. 147, p. 2733—and in this cpnnection we give ‘the folk 
Financial Statement 
valuation of the pro avhiees te ihe tonins wer of 
Prat bonded debt | cluding 


the oh is $12,14 
© village 149 907 hy of the village 
the above mentioned is $312, 200, of which $136 a 00 te water debe 


The population of the vi 0 ‘Census was 9 Bhp 
above stated does not village (1030 debt of a other Gaaeiibetain 
e pe mead om = or all of the meets oe BLT oa the 


t the end 
was respectivel $9,901 36. $7,718. 56 and $7,659.47. The amount of 
such tax ected as of Oct. 19, 1938 is! vely $2 
70.71 and $5 9.64. oop hy commencing 
8 amount to $121,081.58, of which $107,476 has been coll 
AMARONECK, N. aenet TIZENS Arpneys EXPENDITURE 


M. 
SURVEY—The Ci blic Expenditure Surv New York State 
New York City, ti : 
.° oy sapere ES 250 peeres aperey 


New 


150,000 


at a recent meeting a 
survey of to tures. Such 
ling ta F. Arthur Hall of ‘the’ a above mentioned org tion, will 
— accura on m expenditures view toward 
enting excessive tax rates. ' 
MAMARONECK (P. O. Mamaroneck Y.—NOTE SALE DETAI 
pase ae 185,000 tax revenue and bond anticipation notes soe oo aon recently, as 
and ue 


147, D. 2733, the $150,000 issue is dated Nov. 1 
uly ? 1939, aan the $35,000 1 loan bears da 4s 
ed deer 1 1980: te of Nov. 1, 1938 


perme D NBY, ENFIELD, CAYUTA, CATHARINE AND 
VAN ETTEN CENTRA H : Newfie 
N. Y. BOND SAEE A tie ry pend NO. Bie es a 


. 373 were ava awarded to Kidder, Peabody & 
d s fi ,500, 1941 to {645 tants 
950, incl.; ‘shod eom’ Tai te isd | oa and $5,000 
incl. Among o' ther bids were th ncaa 
Rate Bid 

100.56 
100.41 


100.21 
2 100.83 
ot Botlale and i. D. White & Go. 3% 100-44 


NEW YORK ‘N. Y.—OCTOBER SIN ATCENG Tem 


by the city during Octo 


000 BOND SALE CANCELED—Cit Bg nad Joseph D 
Nov. 3 the cancellation : Oct. 24 award of 


$6 ear assessment bonds 
eae ice of 16.518 Danis of about 1.91%. 7S 


1's yild basis—V. 147, p. 2733. The "s 


as follows: 
‘Because of a technical ov t by the City Authorities during the 
financial crisis in January of 1935 the city today withdrew thdrew from the sale 


Roosevelt & W ld, I 

H. C. W: — & Oo, 

E. H. 
eM kbd Aub bbbsted Kndd nn cme aonand oie «40 


Adams, McEntee & Co 
Marine Trust Co 


Chronicle Nov. 5, 1938 


ent bonds. The obligations were offered 

‘sabdest to confirmation of tegality of f the issue 

—-¥ Solomon | Bros. & Hutzler of New York 

id which w $6,630,900 iscovering that no resolution 

fixing the inewens rate at 436% had ‘been pe ante by the Sinking Fund 
Commission in 1933 ea Me B to 


by the charter, Mr. McGoldri ck agreed with Messrs. Salomon Bros. & 
utzler to withdraw the issue and abandon the sale which would have 
yielded a premium to the city’s pension fund of about $630,000. The absence 
of a supporting resolution would have complicated the ‘marketing of the 
bonds by the security firm, the Comptroller said. The ee will be 
held by the on funds to which they will yield the 44% (4 rate until 
maturity on 20, 1943. Mr. McGoldrick indicated that there was no 
actual socnatioer 7 for the sale, but that the price would have brought a profit 
to the pension funds. The total of $6, 006,000 000 represents the entire issue.’ 

OWEGO, N. Y.—BOND BALD The pis. 7 2%% fire department 
sqeeretee bonds offered Nov. 2—V. p. 2573——were awarded to 

rst National Bank & Trust Co. of gin ira at 103.52, a basis of about 
1.30% Dated Nov. 1, 1938 and due $3,000 annually. Among other 
offers was that of 103.15 by Bacon, Stevenson & Co. of New York. 

(Due to a py” error, the name of the borrower was incorrectly 
reported as Oswego, N. Y., in V. 147, p. 2573.) 

OYSTER BAY (P. O. mie Bay), N. Y.—BOND OFFERING—Edwin 
M. McQueen, Town Clerk, will receive sealed bids until 10 a. m. on Nov. 
15 for the purchase of $11 ,000 not to exceed 6% interest qounen or registered 
water bonds. Dated Dec. 1, 1938. Denom. $1,000. Due $1,000 on 
Dec. 1 from 1943 to 1953, incl. Bidder to name a single rate of interest, 
expressed in a paasitigte of J of 4% or 1-10 of 1%. Prin. and int. (J-D) payable 
at the Oyster Ba , Oyster Bay, with New York exchange. The 
bonds are gen obligations of the town payable in the first instance from 
taxes to be levied on the several lots and parcels of land in Plainview Water 
District. If not paid from such levy, then all of the town’s taxable prope ty 
will be subject to a levy of unlimited ad valorem taxes to provide for bot! 
principal and interest requirements. A certified check for $250, payable 
to order of the town, is required. Legal opinion of Dillon, Vandewater & 
Moore of New York Clty w will be furnished the successful b bidder. 


PEEKSKILL, N. "¢ —BOND SALE—The $25,0 000 cou 
paving bonds offered Nov. 2 were awarded to Bacon, tevenson & Co 
of New York, as 1.40s, at 100.146, a basis of about 1.35%. Dated baw it 1, 
1938 and due $5,000 on Nov. 1 from 1939 to 1943 incl. yrindee! and in- 
terest (M-N) payable at Peekskill National Bank of Peeks Lee 

opinion of Dillon, Vandewater & Moore of New York Coy, ol high 
bid of 100.131 for 114s was made by R. D. White & Co. of New York City. 

PHILMONT, N. Y.—BOND OFFERING—Ruth White, Village ak. 
will receive sealed bids until 2 p. m. on Nov. 14 for the paschane of $25,000 
not to exceed 4% interest coupon or registered bonds, divided as follows: 
$5,000 street and sidewalk repair bonds. Denom. $1,000. Due $1,000 

on Nov. 15 from 1939 to 1943, incl. A certified check for $100, 

no to order of Fred N. Herbs, Village Treasurer , is required. 
20,000 drainage sewer bonds. Denom. $1, 250. Due $1,250 on "ey. 15 

from 1943 to 1958, incl. Check required on this issue is $400. 

All of the bonds will be dated Nov. 15, 1938. Rate of interest to be 

expressed in a manele of or 1-10 of 1% and must be the same for all of 
tho bonds of each issue. Prin. and int. (M-N ) payable at Philmont — 
tional Bank, Philmont, or at the option of the holder in New York exc 
The bonds are payable from unlimited taxes, 

SOMERSET, HARTLAND, YATES a ty RIDGEWAY CENTRAL 
SCHOOL DISTRICT NO. 1 (P.O O. Barker), N. Y.—BOND OFFERING— 
Carl M. Coates, wae J Clerk, will ‘receive sealed bids until 3 p. m. on Nov. 
16 for the purchase of 236, 000 not to exceed 6% interest coupon or 
r ed school bonds. Dated Nov. 15, i Denom. $1,000. Due May 
15 as foilows: $8,000 Ass ne 1942: $9, 1943 to 1946 ee; ° 
1947 to 1955 incl.; $11,000 in 1956 and 1057, and $12,000 from 1958 to 
1963 incl. Bidder to name a single rate of interest, ina saultiogs 
of \% or 1-10th of 1%. Principal and interest (M-N) pagaiee at the Somerset 
National Bank, Bar Barker, with New York exchange, or at the Chase National 

Bank, New York. The bonds are unlimited tax obligations and a pproving 
legal opinion of Dillon, specewater & Moore of New York City will be 
furnished the successful bidder. ¢ certified check Sor $4,720, payable to 
order of Mahion M. Robbins, District Treasurer, is equired. 

WEBB (P. O. Thendara), N. Y.—BOND wevEnted—Sitie } ey 
dick, Town Su will receive sealed bids rem 10:15 a. m. <. ov i6, 
for the purchase of $47,500 not $° exceed 6% in 
improvement bonds. Dated Nov. 1 be 1938. One bond for Poere $1,000 
each. Due Nov. 1 as follows: $3,500 in 1939 and $4,000 from 1940 to 1950 
ifcl. Bidder to name a 5s e rate or interest expressed in a multiple of 

4 or 1-10th of 1%. Principal and interest sag payable at First National 

Jank, d Forge, with ony York exc e. e bonds are unlimited tax 
oe a Dillon’ Vandewater & Moore of 
New York Cit a ed check 


a Ady 3 1 opinion o 
wht t he Ek successful bidd 
for $950, payable to order of the oe. is 


y the cost of constructing a proving 
roads and buil (It was previously reported t 
5,000 recreational bonds on Non 3—V 


intended to sell an issue of 
p. 2733.) 

WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATE SALE—An issue of $99 ’ certificates of indebtedness was sok to 
a local bank on Oct. 25 at 0.50%. Due in about 8 months. 

WHITEHALL (P. O. Whitehall), N. Y.—BOND SALE—The $108,400 
coupon or regis bonds offered Oct. 31—V. ASt, . 2573—were awarded 
jointly to Marine Trust Co. of Buffalo and R. D. te & be New York, 
as 2s, at 100.188, a basis of abou Poot © Ride on 
$22,900 home relief bonds. One bond for $900, prosneaay Sey Due 

Nov. 1, as follows: $2, 900, 1930; $2,000 from 1940 to 1946, incl., 


and $3, 000 i in 1947 and 194 
relief bonds. Denom. $1,000. Due Nov. 1, as 


65,000 work and home i 
follows: " Sef eiga pte 1939 to 1943, incl., and $7,000 from 1944 to 
Due 


948, 
20,500 improvement bonds. ‘or $500, others $1,000 each. 
, as follows: $2°500. pate $2,000 from 1941 to 1946, incl., 


$3. in 1947 and 1 1948. 
All of the bom will ‘be dated Nov. 1, 1938. Other bids were: 
Bidder— Int. Rate 
A... Allyn & Co., Inc., and E. H. Rollins & 


ERG. ana. 2 btiemnanmninnesscaedasinouncad 2. 10% 
Manufacturers & Traders Trust Co.---..----.-- 2. 10% 


Sherwood & Rei Chard and George B. Gibbons & Co. 2 
erw c 
Adams, McEntee & Co., 24% 


offered the ey 


nm or registered 





CITY OF CHARLOTTE, N. C., 214s 
Due Nov. 1, 1947-64, at 2.10-2.60% 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich.Va. 83 





Phone 8-9137 


NORTH CAROLINA 


CHARLOTTE, N. C.—BOND SALE—The two issues dee dat, 
fine 2415,000. offered for sale 04 Nay Nov. 1 i. 
rarded join the Chemical Bank & 


bonds 
. 2573—were aw: 
‘ork, the Northern Trust vot F. W. Geto be 
Richmond 3 of 100 G8 pen int, cost of about 3.4965, 
C05 208 wae ae as Eoiows 1 as follows: $3,000, 1943 to 3945, 


aud 26. Te 1908 fo Ines. 
350,000 Due on Nov. 1 as follows: $7,000, 1941 and 1 
$8000, 1948 2 1943 and 1 $00, dont 








944; $10,000, 1945 and 1946, and $15, 
Dated Noy 1, 1938. Denom. $1,000. 
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CATAWBA COUNTY (P. O. Newton), N. C.—LIST OF BIDS—The 
following is an official tabulation of the bids received (all for 3s), for the 
purchase of the $46 ,000 county office building bonds, the award of which was 

reported in deta il here on Oct. 29—V. 147, p 
An official list of the bids received (all for ’ 30) rood as folllows: 


Bidder— 
First National Bank, Hickory 
Middendorf & Company EARS SOO AEE RE RR 
& Hardin 


em em ee me ee meee eee ee ee eee eee eres 


eee ee eee ee ee ee ee ee ee eee eee ee eee 





N. C.—BOND SALE 
= for sale on Nov. 1— 
Dickoon & Co. of Charlotte, and 
premium of $21, —_ to 100.01, a net interest cost 


CUMBERLAND COUNTY (P.O - Fypetgee 
,000 issue of coupon school bonds o 


e $200 
vay: Dp. 3733-—was awarded to R. 8. 
associates 
of about 5 5. 10%. on ‘the bonds erg § oa 
$5.000, 1940 to 1949; 50 to 1961; the remaining 


on 
0000 as Se. maturing $10 d00 tren Moy i 97962 to 1 
The following is an official list of the bids received: 


ge 8 aS 000 as 54s, maturing 


Price 
Middemdort ; Sessongood’ & ‘Mayer.|The 1st 180M 54%} 
ayer, e ist ( 
and Laterstate Securities Corp dllidaiaaetaihiale The balance 5% $200,000 
Kirchof ice & Arnol ; Lewis & Hall, . 
Ince.; w. Craigie & "Co.; Equitable 
} Be Corp.; First, Minn ea polis 
Sop: Fox, ie wi & a; Selene & 
and Wm. Groen Sap Ph 54%% 200,070 
+R s Dickson, Con Weil, Roth & 
Irving; Ashman & Co.; Vance,{The Ist 170M 5% “4 % } 200,021 
Telal ts teandaa Genchare Teves Gee (the tekaee 5% 


* Sueeessful bid. 

MURFREESBORO, N. C.—BOND OFFERING—It is stated by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids until 11 a. m. on Nov. 8, at his office in Raleigh, for the 
jppechane of a $5,000 issue of 6% street and sidewalk improvement bonds. 

he bonds are dated Oct. 1, 1938, maturing on Oct. 1, $ 1939 to 1948, 
incl., without option of prior payment. There will be no auction. Denom. 
$500; prin and int. (A-O1) payable in lawful moneyin the Town of Mur- 
freesboro: ‘coupon, bonds; s eneral obligations; unlimited tax; delivery at 
place of purchaser's choice. The bonds will be awarded at the highest price 
offered, not less than par and accrued int. 

Bidders must present with their bids a certified check payable uncondi- 
tionally to the order of the State Treasurer for $100. 


NEW HANOVER COUNTY (P. O. Wieningten). N. C.—BOND SAS 
The $47,000 issue of school bonds offered for sale on mers 1—V. 147 
p. 2734—was awarded to Kirchofer “ Arnold of Ral 234s. paying 

Set $70. gaual te et p prme ss evens 4: on i. 
8. m July 1, 1940 to 1955 incl 

PITT COUNTY SCHOOL DISTRICTS (P. O. Greenville), N. C.— 

BOND SALE—The two issues of coupon bonds egating $25. we. 


offered for sale on Nov. 1—V. 147, p. 2574—were awarded to Lewis & 

of Greensboro, as follows: 

$15,000 Arthur School District bonds for a premium ual to 100.006, 
‘ollows: $6,000 


a et interest cost of about 3.95% 01 mone 
34s, maturing $1,000 from 1940 to 1945; the r 
$9, as 4s, mat $1 1000 from May 1. 1946 to l 1064 ine Se 

um o 


10,000 Grimesiand School D bonds as 3% ying a 
to 100.30, TF, pasts of about is, pa ue $1,000 from 


oF M1940 to 1949 


REIDSVILLE, N. ee ‘OF BIDS—The following is an official 
tabulation of the bids re oe | By od the e Sis0. 000 water bonds ‘that were 


awarded om Oct. 25, asr colum.s—V . 147, p. 2734: 
The bids received are officially sete as follows: 
Bidder— Int. Rate Bid Price Bid 
R. 8. Dickson & Co. and vai the Ist 59,000 3% 2 
Young & Hardin.....-..-- ‘or the balance 34%\ $130,013.13 
& “ap ew Chas. A. { 
Hinseh & Co. .; Midden-j For the 1st 102,000 ak 130,070.00 
sy & Co, and Walter Woody |For the balance 
“Equitable Securities Corp. and For the 1st 102,000 
Craigie & Co......... e balance 130,681.95 
Wachovia Bank & Tr. Co. and For ne lst 114,000 
Lewis & Hall, Inc...._.-.--. For the balance 34% 130,016.00 
* Successful bid. 
WILLIAMSTON, - <—- SON De NOT SOLD—We are informed by the 


seater ete tder Government Commission that the $72,000 issue of 

ae oo anaes 6% semi-ann. bonds offered on Nov. 1—V. tad »D. 2734—was 
{ds were received. ‘The bonds are as fo 

$38, ooo public bonds. ue on Nov. 1 as follows: "S. 000, 1940 to 


Due 
and $4,900 from 1963 to 1965. 
*4,000 805 die, ving bonds ue on Nov. 1 as follows: $2,000, 1939 to 
000, 1946 to 1961 and $2,000, 1063 oo 1 1958. 


me | Nov. , 1938. Denom. i, ~~. or in lawful 
>. Y” City, general obligat tions; unlimited tax; registerable as to 
y. 


NORTH DAKOTA 


HARVEY SCHOOL DISTRICT NO. 38 (P. O. Harvey), Dak.— 
BOND SALE POSTPONED—lIt is now reported that the sal sale ot & oc, ,000 
issue ef not to exceed 4 : schdul 


at LP m. Denom. $1 fi 

payable at the First National Bank & » Minneapolis. The bonds 

are under authority of Chapter 196, Laws of North 1927. 

ody Hyd. fF. 6 ed check for not less 
2% of bid is req 


ie NOT SCHOOL DISTRICT r: a Minot), N. Dal -—BOND OFFER- 
ING—It is stated by J. C. Lund, of Education, that he 
will reeeive sealed bids until 8 p. m. i ~ %4 15, for the purchase of a $95 
issue of coupon school building, 7 en! land 
rate is not to exceed 5%, payable J-D. Dated Dec. 1, 1938 
Sry oe 


r oO 


NORTH DAKOTA, State of —CERTIFICATE SALE—The $425,000 
of State certificates of indebtedness offered for sale on Oct. 34— 
. 148, D, 2430 2430-—was purchased by the Bank of North Dakota, of Bismarch, 
sede. Dated Oct. 24, 1938. Due on Oct. 24, 1939. 
OAKES PARK DISTRICT ce @. O. Oakes), N. Dak.—BOND OPrEaING 
or ee tg ap wpm Leet big on Nov. 17, 


that sealed bids will 
S. A. Keko, Clerk of the Park Board, the purchase of a $10,000 issue 
. Int. rate is not to exceed 5% ot nts to be J-J. 


i 
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ey 
OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 GUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 













OHIO 


__SeuTABULA COUNTY (P. O. Jefferson), Ohio—BOND OFFERING 


Howes, ne of the Board of County Commissioners, will receive 
sealed Vian until 1 = . (Eastern Standard Time) on Nov. 21 for the pur- 
peg of “5 500 3 poor relief (pantie utility excise tax) bonds. Dated 

Nov. 15, 1938. One bond for $500, others $1,000 each. Due March 1 as 
follows: sii ,000, 1939; $11, 500. 1940; $12,000; 1941; $13,000 in 1942, and 
$14,000 in 1943'and 1944. Bidder may name a different rate of int. ~~ 
vided that fractional rates are expressed in a multiple of 4% of 1%. 
and int. (M-S) payable at County Treasurer’s office. A certified check for 
$800, payable to order of Board of Commissioners, is required. 


Financial Statement 
True valuation", ppproximateno.. seein: tinlghianiblanied Getitnstitindia licks ta'co otiattinel $135,000,000 
I a hae il ol ite sea olor edna ini elk chicane 118,000,000 
Sn 500 
Total — debt, including Township’s portion and general 330.828 
Sinking fund and investments --~~.- 222222222 2I22IIIIIIII2 1605 
Population: 68,: 
Tax rate: 2.520 mills. 
Taz Report 
Fiscal year a Jen: 1. Ends Dec, 31. 
tnd boymeas tes (without penalty) up to Jan. 20, and July 20, Pa 
y. 
Fiscal Yr. End. Dec. 31, 1937 1936 
*General taxes levied - _.—.--_ -$2, 183,119. os $2 ,244,851.60 $3. 288, SOS. 77 
General taxes collected - - .... 1,540, 057 .2' 1,499,1 00.90 9,282. at 
General taxes uncollected_... 642,061. $5 745,750.70 34'593.0 
“Bee. assessment taxes levied _ 75614404 ,368,02 oor 701 49 
assessment taxes col_ 216,092.74 157 596.40 189,523.06 
. assessment taxes uncol. 540,052.20 646,771.62 638,178.43 


otal unpaid general taxes $1,338,576.57. 

Total — county special assessment taxes $540,052.20. 

* Note: The above figures include also the taxes, special assessments, &c., 
of all political subdivisions within Ashtabula County. 

BREWSTER SCHOOL DISTRICT, ha aa a SALE—The issue 
of $12, 000 school bonds offered Oct. 29—V 147, 2430—was awarded 
to Ryan, Sutherland & Co. of Toledo. Dated Sept: 1, 1938 and due $400 
on 1 and Sept. 1 from 1940 to 1954, incl. 

CHARDON SCHOOL DISTRICT, Ohio—BONDS SOLD—The $80,000 

school bonds authorized at we Aug. 9 primary election were sold to the 
State Industrial Commission 

CLYDE, Ohio—BOND SALE—The $85, oP an se morte electric Be in 


t a bonds offered Oct. 31—V. 430—were a 
arris & Co., Inc. of ‘Toledo, as 38. im ar — $977.50 premium, 


tranahan, H 
sumed £0 to 101. isa a basis of about 2.85%. Da 1938 and due as 
2,000 March 1 ,000 


$3 Sept. 1 from 194 >. i934, incl.; $3,000 
March fy and Sept. 1 from 1945 to 1954, incl. Oallable after io years from 
date of issue. 


high bid of 100.52 for 3s was made by Merrill, 
Turben & Co. of Cl ft 


Second 
leveland 
"DAYTON, Ohio—TO SELL BOND ISSUE—An issue of $100,000 in= 
cinerator bonds will be sold to the Treasury Investment Board of the city- 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BOND SALE—The 
$275,000 detention home bonds authorized at the one? primary election 
were ‘“¥ to the County Sinking Fund Trustees at par. Due on 
March | and Sept. | from 1940 to 1963, oo 


PRESERICE POW Ohio—BONDS REOFFERED—Raymond Yost, 
Vi Clerk, will receive sealed bids until noon on Nov. 26 for the urchase 
of $48,000 4% sewer and sewage treatment plant bonds. Dated Oct. 1, 

1, Due on A il 1 and Oct. 1 from 1940 to 


1959, Int. A-O. A certified check r 10% of the bonds bid for, 
bie’ . order of the village is 


paya required. 

ihe _ sale was originally scheduled to take place on Oct. 29—V. 147, 
D. 

GREENWICH, Ohio—BOND SALE—The $18,500 municipal buildin& 
bonds offered Sept. 30—V. 147, p. 1815—were awarded as 3s to the First 
National Bank of Greenwich. Dated Oct. 1, 1938, and due as follows: 
sad. April 1, and $250, Oct. 1 from 1940 to 1963, incl., and $500, April 1, 


, SCHOOL DISTRICT, Ohio—BONDS SOLD—An issue 
of $147,400 3% building bonds was sold to the State Teachers’ Retirement 


System. 
LORAIN, Ohio—BOND SALE—The $40,000 refunding bonds offered 
Nov. 1—V. 147, p. a ae awarded to Braun, Bosworth & Co. of 
Toledo as 2s, “< tag imee premium, equal to 100. 19, a basis of about 
2.22%. Dated 938, and due $4,000 on Sept. 15 from 1940 to 
1949, incl. 
Bidder— 
Ryan, Sutherland 4 Qo., Toledo. ...---- ee 2 
Stranahan, Harris & Co., Toledo- -_~.------ ae 2 
Katz & O’Brien, Cincinnati......__.--.-..___- 2 
BancOhio Securities Co., Columbus - - - - - - - - - ‘hi egies : 
2 

2 

2 

3 


Gehan bids 


First Cleveland Corp., 
Middendorf & Co., Pincimetl SERS TINS Sp EN 


Seasongood & Ma er, | rere ‘ 
Saunders, Stiver & Co., Cleveland... --.-...-.--- 228.84 

MARYSVILLE, Ohio—BOND SALE—The $27 ,500 5% sewer epusdms 
bonds offered Oct. 24—V. 147, p. 2430—were awarded to the Weil, Roth & 
Irving Co. of Cincinnati. Dated Oct. 1, 1938, and due as es ig iB 1, a 


Oct. “g 8 1940; $1,375 on April 1 and Oct. 1 from 1941 to 1949, 
$1, 375. ee Tt 1950. Nelson, Browning & Co. of Cincinnati cubscieeed 


the highest bid but it was rejected as irregular. 
NORWALK CITY SCHROCS. oe, DISTRICT, eae BE age SALE—The 


148,500 school building 2—V. 147, Shwe 
ae William J. Niericka’ & a of Cleveland as 2's. at 100.611, a 


basis of about 2.44%. Dated Oct. 1938 and due as follows: $3,000 

April 1 and $3, oe on Oct. 1 from igo to 1961, incl.; $2,590 April 1 and 
3,000 Oct. 1, 1962, Second high bid of 100.34 for 248 was made by 
raun, Bosworth & Co. of Toledo. 


SOUTH ZANESVILLE SCHOOL DISTRICT rf. o. D. Zancouiiie) om 
—BON D SALE—The issue of $5,000 school bonds off za¥ee! 

Pp. 2431—was awarded to Saunders, Stiver & Co. of Cleveland as 3) 
Pius $27 ae. equal to 100.54, a basis of about 3.42 
M938 and due Nov. 1, as follows: $333 from 1939 to 7546, inch 
from 1949 to 1953, incl. ne ga high bid of par for 4%s was made by 
Bliss, Bowman & Co. of Toled 

TIPPECANOE CITY giss wat OFFERING—N. af Payne Mee of 
$90,000 not to cuseed a int. fn -obny mal ba oi re ty ted Oct. i 
o38. Denoms, $1,000 and $500. Due as follows: $1,500 A tt and Oct. [ 

in 1940 and 1941 and $2,000 April 1 and Oct. 1 from 1942 to 1962, inel. 
Bidder to express rate of int. as a ilies a of 1%. Int. we. AO. A 
ul be furnished 


certified check f 1,000, to order the vil 
Legal opinion fy of Peak, 0 ee WW ilttame of Cincinnath 


ROY, ae aa rie D SALE—An issue of $100,900 sewage disposal plant 
a Lincéin Community Center building bonds was sold to Field, Richards 
Shepard, Inc., of Cincinnati. as 248 at a price of 100.274. 


om 





2900 Financial 


WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Toledo), Ohio—FINANCIAL STATEMENT—The following is given in 
connection with the recent sale of $300,000 344% construction bonds to 
Stranahan, Harris & Co., Inc., of Toledo, and associates.—V. 147, p. 2735. 

Financial Statement as of Oct. 10, 1938 
Assessed valuation, 1937-1938__-_-_-. $15,077 .891.00 
Total bonded debt (including this issue) - 869,661.00 

Population (estimated) 10,000. 

The above financial statement as to bonded debt does not include the 
overlapping debt of other political subdivisions which have power to levy 
taxes upon all or any of the property represented by the above assessed 
valuation. 

Taz Collections 

Year— 1934-1935 1935-1936 1936-1937 1937-1938 
Levy _- $238,216.00 $239,601.00 $225,405.00 $185,381.00 
Total collected _* 233,529.00 249,613.00 227,238.00 95,562.00 
Per cent collected of cur 

rent levy _* 98% 194% 101% 

* Includes prior delinquencies. x First half. 


WAYNESBURG SCHOOL DISTRICT, Ohio—BOND SALE—The 
issue of $20,000 school bonds offered Sept. 20—V. 147, p. 1531—was 
awarded to the State Teachers’ Retirement System as 3 7. at par. Dated 
Oct. 1, 1938, and due, as follows: $500, March 1, and $600, Sept. 1 from 
1940 to 1956, incl.; $500, March 1, and $800, Sept. 1, 1957. 


WILLARD, Ohio—BOND OFFERING—C. C. Hessler, Village Clerk, 
will receive sealed bids until noon on Novy. 21 for the purchase of $72,000 
4% sewer and disposal plant bonds. Dated Nov. 1,1938. Denom. $1,000. 
Due Oct. 15 as follows: $5,000 from 1940 to 1951, incl. and $4,000 from 
1952 to 1954, incl. Bidder may name a different rate of int. provided that 
fractional rates are expressed in a multiple of 44 of 1%. Int. A-O. Bids 
must be for not less than par and unconditional. A certified check for 
$720. payable to order of the village, is required. Legal opinion of Peck, 
Shaffer & Williams of Cincinnati will be furnished the successful bidder. 


103 % 


R. J. EXNWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
Long Distance 787 


OKLAHOMA 


BOYNTON, Okla.—BOND OFFERING—Sealed bids will be received 
until 3 p.m. on Nov. 7, by Ethel Burrows, Town Cler«, for the purchase of 
a $12, issue of water works and improvement bonds. dders to name 
the rate of interest. Due $1,000 from 1943 to 1954, incl. A certified 
check for 2% of the bid is required. 


CUSHING, Okla.—BOND SALE—The $44,000 issue of public library 
bonds offered for sale on Oct. 24—V. 147, p. 2575—was awarded to the 
First National Bank & Trust Co. of Oklahoma City, pa par, a net 
int. cost of about 2.82%, on the bonds divided as follows: $10,500 as 2s, 
maturing $3,500 in 1941 to 1943, $14,000 as 2%s, maturing $3,500, 1944 
se ioe? and $19,500 as 3s, maturing $3,500, 1948 to 1952, and $2,000 in 


he $8,250 issue of electric system bonds offered for sale at the same time 

was purchased by R. J. Edwards, Inc. of Oklahoma City, on an int. cost 

basis of about 2.92%, divided as follows: $6,600 as 3s, maturing $600 from 

aor Its the remaining $1,650 as 2%s, maturing $600 in 1952, and 
7 n ¥ ' 


DEWEY, Okla.—BOND SALE—The $8,600 issue of improvement 
bonds offered for sale on Oct. 29—-V. 147, p. 2735—was purchased by the 
City Treasurer. Due from April 1, 1942 to 1947. 


FAIRVIEW, Okla.—BOND SALE—The $40,000 issue of convention 
hall bonds offered for sale on Nov. 1—V. 147, p. 2575—was awarded to 
C. Edgar Honnold of Oklahoma City, according to the City Clerk. Due 
$20, on Oct. 1, 1942 and 1943; callable on any int. payment date. 


HOMINY SCHOOL DISTRICT (P. O. Hominy), Okla.—BOND 
OFFERING—Sealed bids will be received by J. H. Overby, District Clerk, 
it is r ted, until 7:30 p. m. on Nov. 7, for the purchase of a $12,000 issue 
of building bonds. Bidders to name the rate of interest. Dve $2,000 in 
1941 to 1946, incl. A certified check for 2% of the bid is required. 


NOWATA, Okla.—BOND SALE—The two issues of bonds ager 
EE ottened for pie om ve, are hoes a A rtp ——— to 
anc ro. ’o. of Tulsa, paying par plus small premiun's on each issue 
the bonds divided as follows: ’ 
$13,200 water works extension bonds at an interest cost of 2.83%, as follows 
For $3,000 maturing $1,000 in 1941 to 1943, as 34s, $3,000 matur- 
ing $1,000 in 1944 to 1946 as 2s, and $7 ,200 maturing $1,000 in 1947 
to 1952 and $1,200 in 1953, as 3s. 
31,400 sewera Oy plant and sewer extension bonds at an interest 
2.875%, as follows: For $8,000 maturing $2,000 in 1941 
to 1944, as 34s, $6,000 waturing $2,000 in 1945 to 1947, as 2s, 
one Ser ae maturing $2,000 in 1948 to 1955 and $1,400 in 1956 
as 3s. 


OKLAHOMA, State of—NOTES OVER-SUBSCRIBEL—We are in- 
formed by the Assistant State Treasurer that the $2,000,000 1 ¥ % State 
Treasury notes, Series A, 1938-39, offered for sale on Oct. 28—V. 147, p. 
2575—were over-subscribed n.any times. Due on May 1, 1939. 


OREGON 


5 COQuI om Ge 20ND een ENG Sunied hide i be received weet 
- Mm. on Nov. 7, aS e, City Recorder, for t hase of t 
following issues of onda: . ' et . 4 
$10,000.00 water bonds. Due on Nov. 1, 1948. Prin. and int. payable 
at the office of the sity Treasurer. The approving opinion 
of Teal, Winfree, McCulloch, Shuler & Kelley of Portland. will 
be henge ny F aga purchaser. A $500 certified check must accom- 
provement, Series N-1 bonds. The purchaser will be required 
to furnish at his own expense the legal approving opinion. A 
certified check for 5 re ny this * 
Interest rate is not to exceed 5%, payable M-N.. Dated Nov. 1, 1938. 


COQUILLE SCHOOL DISTRICT (P. O. Coquille), Ore.—BOND 
OF FRE IN is stated by Keith Leslie, District Clerk, that he will receive 
sealed bids until Nov. 15, for the purchase of a $41,000 issue of school bonds. 
Dated Dec. 1, 1938. Due as follows: $5,000 in'1943 and 1944; $5,500 in 
1945; $6,000, 1946, and $6,500 in 1947 to 1949. These bonds were ap- 
proved by the voters at an election held on Sept. 27. 


CURRY COUNTY SCHOOL DISTRICT NO. 3 (P. O. Langlois), 
Ore.—BONDS OFFEREL —It is re by Veln a Sabin, Districe Clerk 
that sealed bids were received until 3 p.m. on Nov. 4, for the purchase of 
a $14,500 issue of not to exceed 6% semi-ann. construction bonds. Dated 
pore 1938. Dueon Nov. 1 as follows: $1,000, 1939 to 1951, and $1,500 


AT&T Ok Cy 19 


ting 


401.50 


HOOD RIVER, Ore.—BOND OF FERING—It is that sealed bids 

be received until 7.30 p. m. on Nov. 7, by H. L. Howe, City Recorder, 

for the purchase of an $8,435.24 issue of not to exceed 6% semi-ann. im- 

Fir eent bonds. Dated Nov. 1, 1938. e on Nov. 1 as follows: 

-24 in 1940 and $1,000, 1941 to 1948; callable on Nov. 1, 1943, or on 

any interest payment date thereafter. A certificate check for $200 must ac- 
company the bid. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 4 (P. O. Adri 
Ore.—BOND SALE—The ,000 issue of cow or Ea Me pom] 
bonds offered for sale on Oct. 28—V. 147, p. 2431——was ae by the 

Co. of Portland, taking $14 as 3s and 


$16 000 3iks,” aying « of 100.18, according to ti erk 
. as 8, Da, a -18, to the District Cl > 
#8; $2,000 Oct. 1, 1940, to 1454, incl. No other bid was received. 


Chronicle Nov. 5, 1938 


MEDFORD, Ore.—BOND SALE—The $73,500 issue of street_bonds 
offered for sale on Oct. 28—V. 147, p. 2575—was awarded to the United 
States National Bank of Portland, as 1s, paying a price of 100.257, a 
poe of about 1.41%. Dated Oct. 15, 1938. ue from Oct. 15, 1939, to 

42. 


UMATILLA COUNTY SCHOOL DISTRICT NO. & (P. O. Echo)’ 
Ore.— BOND OFFERING—It is stated by W. H. Crary, District Clerk’ 
that he will receive sealed bids until 4 p.m. on Nov. 12, for the purchase of 
a $4,945.85 issue of coupon school bonds. Interest rate is not to exceed 
3%%, payable M-N. ated Nov. 1, 1938. Denom. $500. Due Nov.1, 
as follows: $945.85 in 1942, and $1,000 in 1943 to 1946. Owing to the 
uncertainty as to the exact amount of funds required for the purpose for 
which the bonds were issued, the School Board reserves the right to limit 
the sale of the bonds to any sum not less than $3,500. No bid will be 
accepted for an amount less than par and accrued interest. The bonds were 
authorized at an election held on Sept. 26. Enclose a certified check for 
$250. 

WASCO COUNTY SCHOOL DISTRICT NO. 1? (P. O. The Dalles), 
Ore.—BOND SALE—The $60,000 issue of gyr nasium_bonds offered for 
sale on Oct. 31—V. 147, p. 2575—was awarded to the United States Na- 
tional Bank of Portland, as 24s, paying a prev iurr of $649, equal to 101.08, 
a basis of about 2.09%. Dated Nov. 1, 1938. Due $10,000 from Nov. I, 
1943 to 1948 incl. 


OO 





COMMONWEALTH OF PENNSYLVANIA 
TURNPIKE BONDS 
BOUGHT SOLD QUOTED 


JOHNSON & McLEAN 


Inc ted 
ener PENNSYLVANIA 


PITTSBURGH 
A. T. T. Teletype-PITB 289 


Telephone- Atlantic 8333 


PENNSYLVANIA 


AMBLER, Pa.—BOND SALE-—The $25,000 water works impt. bonds 

offered Oct. 31—V. 147, p. 2431—-were awarded to the Bancamerica- 

., a8 2s, at a price of 101.131, a basis of about at) FN Dated 

Nov. 1, 1938, and due Nov. 1, as follows: $2,000, 1939; $3, , 1940; 

$2,000, 1941; $3,000, 1942; $2,000, 1943; $3,000, 1944; $2,000, 1945; 
$3,000, 1946; $2,000 in 1947, and $3,000 in 1948. 


BALDWIN TOWNSHIP SCHOOL DISTRICT (P. O. Pittsbur h), 
Pa.— BOND SALE—The $300 ,000 coupon school construction bonds of! ered 
Nov. 1—V. 147, p. 2431—-were awarded to a group con posed of E. H. 
Rollins & Sons, inc., Bancamerica-Blair Corp. and Singer, Deane & Scrib- 
ner of Pittsburgh, as 2%s, at 101.765, a basis of about 2.58%. Dated 
Nov. 1, 1938 and due $15,000 on Nov. i from 1941 to 1969 incl. Bankers 
re-offered the bonds to yield from 1.50% to 2.60%, according to maturity. 


BRADFORD COUNTY INSTITUTION DISTRICT (P. O. Towanda), 
Pa.—BOND SALE—The issue of $180,000 funding bonds offered Nov. 1— 
V. 147, p. 2575—was awarded to Halsey, Stuart & Co., Inc., New York, 
as 1%s, at 100.399, a basis of about 1.68%. Dated Nov. 15, 1938, and 
due $36,000 on Nov. 15 from 1942 to 1947, incl. Bankers re-offered the 
bonds to yield from 1.25% to 1.70%, according to maturity. 


CLAIRTON, Pa.—BOND OFFERING—D. J. Patterson, City Treasurer’ 
will receive sealed bids until 7:30 p. m. on Nov. 15 for the purchasefof 
$85,000 coupon street, park and sewer bonds. Dated Dec. 1, 1938. 
Denom. $1, Due $5,000 on Dec. 1 from 1942 to 1958, incl. Bidder 
to name the rate of interest in a —_ of 4% of 1%. Sale of bonds will 
be subject to approval of proceedings by the Pennsylvania Department of 
Internal Affairs. A certified check for $1,000, payable to order of City 
Treasurer, is required. 1 opinion of nr 7 ge Scully & Churchill of 
Pittsburgh will be furnished the successful bidder. 


CLARION, Pa.—BOND SALE—The $6,000 3% fire department bonds 
offered Oct. 27—V. 147, p. 2575—were awarded to First National Bank 
of Clarion at a price of 101, a basis of about 2.72%. Dated April 1, 1938. 
The Citizens Trust Co. of Clarion bid par and accrued int. 


DONEGAL TOWNSHIP SCHOOL DISTRICT (P. O. Claysville, 
R. D. 3), Pa.— BOND SALE—The $10,000 school bonds offered Nov. 1— 
Figs ie Ob Usb, Leste ae ceDae SATO, "Dated New, 1.1988 and due 

8, at : +a is of about 3. . a ov. 1, 7 
$i*000 on Nov. 1 from 1941 to 1950 incl. Second high bid of 100.58 for 34s 
was made by Singer, Deane & Scribner of Pittsburgh. 


FRANKLIN, Pa.—PLANS BOND ISSUE—City Solicitor Robert M. 
Dale has been instructed to prepare an ordinance authorizing an issue of 
$100,000 bonds or certificates of indebtedness to finance the city’s share of 
the cost of constructing a sewage disposal plant estimated to cost $195,000. 
Public Works Administration has agreed to furnish a grant for the balance 
of the cost. Bonds would be dated April 1, 1939 and u.ature $10,000 on 
April 1 from 1941 to 1950, incl. 

(P. O. 


FRANKLIN TOWNSHIP SCHOOL DISTRICT Waynes- 
burg), Pa.—BOND SALE—The issue of $20,000 bidg. bonds offered 
Oct. 29—V. 147, p. 2432—was awarded to Phillips, Schmertz & Co. of 
Pittsburgh, as 24s, at 100.92, a basis of about 2.39%. Dated Nov. 1, 
1938 and due Nov. 1 as follows: $1,000, 1939 to 1945, incl.; $1,500 from 
1946 to 1951, incl., and $2,000 in 1952 and 1953. Other bids: 

Rate Bid 
1 


Bidder— 
Glover & MacGregor in rt 


INDEPENDENCE TOWNSHIP SCHOOL DISTRICT (P. O. Avella), 
Pa.—BOND SALE—Glover & MacGregor and 8. K. Cunningham & Co., 
both of Pittsburgh, joined in parchast on Oct. 31 an issue of $55,000 3 4 % 
building bonds at 101.21, a is of about 3.09%. Due $5,000 on Oct. 
from 1941 to 1951 incl. P 


LIBERTY (P. O. McKeesport), Pa.—BOND SALE—The issue 0 
$15,000 bonds offered Nov. 1—V. 147, p. 2432—-was awarded to Singer, 
Deane & Scribner of hoe wae as 2%s, at 100.586, a basis of about 
2.53%. Dated Dec. 1, 1938 and due Dec. 1 as follows: $5,000 in 1940 and 
1941 and $1,000 from 1942 to 1946, incl. Second high bid of 100.316 for 
2%s was made by Phillips, Schmertz & Co., Pittsburgh. A bid of 100.56 
for 3s was received from S. K. Cunningham & Co., Pittsburgh. 


MOUNT PENN SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $50,000 building bonds offered Oct. 24—V. 147, Pi 2282—-was awarded 
to Blyth & Co., Inc. of Philadelphia as 24s, at 102.382, a basis of about 
2.04% wey - pet 1, 1938 and due $2,000 on Nov. 1 from 1939 to 1953, 
nel. : 


Bidder— 
Dougherty, Corkran & Co 
Butcher & Sherrerd 
Bancamerica-Blair Corp 
cmudt, Poole & Co 

Burr & Co., Inc 


ee. Parsons & Co. and E. H. Rollins & Sons, 











Bros., 


PITTSTON, Pa.—BOND SALE—tThe issue of $70,000 city hall bonds 
offered Oct. 27—V. 147, p. 2283—-was awarded to Burr & Co. of Phila- 
delphia as 3s, at 100.44, a basis of about 3.45%. Dated Nov. 1, 1938 
and due Nov. 1 as follows: $3,000 in odd nun bered and $4,000 in even 
numbered years from 1939 to 1958, incl. Other bids: 

Int. Rate Rate B: 
4 100.92 
Par 


Bidder— 
Barclay, Moore & Co 
Miners Savings Bank of Pittston 
ING SCHOOL DISTRICT, Pa.—TO RETIRE BONDS PRIOR 


READ 

TO MATURITY— is ey to have ordered payment of $150,000 
Mansfield Act school bonds of 1 on Jan. 15, 1939. ‘Although only 000 
is due at that time, the school board is said to have sufficient oe 


to pay off the entire amount, plus the $3,000 premium 
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SCRANTON, Pa.—BONDS ALS Fhe, $400,000 ju ent funding and 
municipal improvement bonds offered Nov. 1—V. 147, p. 2736—were 
awarded to Halsey, Stuart & es Inc., New York, as 3s, at 100.165, a basis 
of about 2.99%. Dated Nov. 1938 and due Nov. 1’as follows: $14,000 
from 1939 to 1948, incl., and $i3. 000 from 1949 to 1968, incl. Bankers 
re-offered the bonds to yield from 0. 50% to 3.10%, according to maturity. 


Other bids, all for 3 44s, were: 

Bidder— Rate Bid 
Phelps, Fenn & Co., Hemphill, Noyes & Co. and Charles Clark 

"| BRO TREE RRR SS RT Ra pe Re rae grees, 101.86 
Brown Harriman & Co., Inc., W. H. Newbold’s Son & Co., Yar 

OR Ey ere yer" 9, ~ lal naan aleran emma teia 2S Se aR 101.199 
Barclay, Moore & Co., Burr & Co., , Seasongood & Mayer 

Re I I I a a ee ad ee 100.859 
First pao Corp., Bancamerica-Blair Corp. and E. H. Rollins & 100.265 


eae EE i Ee I Bia a ee ge 


SHARON, Pa.—BOND OF FERING—Fred 8. Williams, City Clerk, will 
receive sealed bids until 4 p. m. on Nov. 15, for the purchase of $220,500 
, 3 34 2%. 2%,3,3%,3%,3% or 4% coupon sewage plant bonds. Da 
15, 1938. One bon ‘for - $500, others $1,000 each. Due as follows: 
$7, 000, 1939 to 1958, incl.; $8,000 from 1959 to 1967, incl. and $8,500 in 
1968. ‘Bidder to name a single rate of interest. Bonds will be registerable 
as to principal only and issued subject to favorable iegal opinion of Town- 
send, Elliott & Munson of Philadelphia. They were authorized at the 
Sept. 27 election. A certified check for 2% of the amount bid for, payable 
to order of the City Treasurer, is required. 


(Previous mention of the offering was made in—V. 147, p. 2283.). 


“SOUTH FAYETTE TOWNSHIP (P. O. Cody). © ag Pon noe OFFER- 
ING—Sealed bids addressed to Deno Castelli 7 yy Secretary, will be 
. on as nf A the urchase ° of cs 000 coupon road 
enom. Due Nov. 1, as 
nt 000 from tye to 1951, incl., and 
idder to name a single rate of interest in a 
gifs: e Prin. and =. onan porane, ~*~ First National 
e of the bon su ect to approy cortified check. for 
the Pennsylvania D ~z of a image Affairs. pm gd for 

, payable to er of T p Treasurer, is ~ uired. 
er will be furnished viet a opinion of Burgwin, y& SOhurehill 
of Pitteburgh that the bonds are valid and binding obligations of the 
ay A payable from ad valorem taxes within the tax limits prescribed 


‘acu gg ee TOWNSHIP SCHOOL DISTRICT (P. O. 

Amity, R. D Pa.—BOND SALE—The e Se ao 3 36 funding bonds 

Oct. ee 147, p. 2576—were award Swart at par, 

plus $20 premium, equal to 100.50, a basis of ~ dh . 3. 22%. Due Nov. 1, 

as follows: $1, 500 in 1939 and 1940, and $1,000 in 1941. The Citizens 
National Bank bid a price of par. 

WHITELEY TOWNSHIP SCHOOL DISTRICT (P. O. Waynesburg 

- 2), Pa.—BOND SALE—The $27,000 coupon school bonds offer 

Nov. ‘iu, 147, p. 2433—were awa rded to Ph ips, Schmertz & Co. of 

Pittsburgh as 2s. 8s, at Per plus $769.55 premium, equal to 102.85, a basis 

of about’: 2.45%. Nov. 15, 1938 and due Nov. 15 as follows: $1,000, 

Esse to 1945 incl.; ri 500 from 1946 to 1957 incl. and $2,000 in 1958. Other 


Bidder— Int. Rate Premium 





multiple of \% of 
multi oh 


Sr mts hc i i ae 2%% et 00 
nS te I wus 24& 210.60 
i, oe. Ce 3% 253.80 


RHODE ISLAND 


PAWTUCKET, R. 1.—BOND OFFERING ABOUT DEC. 1—Vincent J. 
McAloon, City Treasurer, states that the $250,000 sewer, water and high- 
way bonds previously mentioned in these columns will probably be offered 
for sale some time before Dec. 1. 

WEST WARWICK, R. I1.—BOND OFFERING—Sealed bids will be re- 
ceived by the Town Treasurer until 5 BR. m. on Nov. 7 for the purchase of 
$55,000 school bonds due annually on Nov. 1 from 1939 to 1958, incl. 


SOUTH CAROLINA 


GREENVILLE, S. C.—BOND SALE—The $800,000 (reduced from 
$1, 000,000) issue of coupon water revenue bonds offered for sale on Nov. 4— 

. 147, Pp: 2737—was awarded jointiy to Dick & Merle-Smith, and Eldredge 
& ‘Co., nc., both of New York, as 2%s, poying a price of 100. 159, a basis 
of about 2: "735%. Dated Nov. 1, 1938. 1943 to 
1970, incl. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription at prices to yield from 
1.75% to 2.80%, according to maturity. 


MYRTLE BEACH, S. C.—BUNDS SOLD—It is Fenorted that $170,000 
sewerage ponds have been | gy jointly by R. L. Dickson & Co., and 
the Southern Investment both of Charlotte, pe ‘a price of par, a net 
poe cost mg” about 5.65%, on the bonds divided as follows: $126, 000 
turing Jan. 1, $5,060 in 1941 to 1945, $6,000 in ioe to 1950, $7 = - 
1951 to 1955, $9000 000 io 1956 to 1959, as 5448. and $44,000 matu 
39. a | 1960, F tay in ise}. and $9, 000 in 1962 to 1964, as 5s. “paied 
1938. Denom. $1,000. Prin. and int. payabie at the Chase National 
Beanie on ew York. Legatity to be a wrores by athans & Sinkier, of Char- 
he $200,000 bonds originai y scheduled 


Due from Nov. 1, 


leston. The above takes the place o' 
to be sold on Oct. 17.—V. 147, p. 
SPARTANBURG, S. C.—BOND OFFERING—It is stated by I. T- 
Williams, City Clerk and Treasurer, that sealed bids will be received until 
3 p.m. on Nov. 22, for the purchase of a $300,000 issue of cress water 
revenue bonds. Interest rate is not to — 4%, payable M 
Dated Nov. 1, 1938. Denom. $1,000. ue May 1, as Solete: $3,000 
in 1943 to 1948, ‘$5, 000 in 1949 to 1951, $7, mr in 1952 to 1 957, $80,000 in 
1958 to 1962, $i0, 090 in 1963 to 1967, $12.000 000 in 1968 to 1972, and $15, 000 
in 1973 to 1977. Each bid must be for the entire issue and state a single 
rate of interest. Principal and interest payable in lawful money. Bids 
must be for not less than par and interes The bonds will be 
je ora solely from the revenue of the water works system of the city, - 
1 be secured by a statutory lien upon such system and also by a pl 
of the revenues of the system under the provisions of Act No. 299 of t 
Acts of 1933, of the State. The approving opinion of Storey, Thorndike, 
Palmer & Dodge, of Boston, will furnished. Enclose a certified check 
or 2% of the bid, payable to the City Clerk and Treasurer. 


VARNVINE-.. CONSOLIDATED HIGH SCHOOL DISTRICT (P. O. 
Hampton), S. C.—BOND OFFERING—It is Eopersee that sealed bids were 
received until 11:30 a. m. on Nov. 5, A H Hanna, Chairman of the 
Board of , for the purchase of * ,500 issue of A, oo ites or 
registered school nds. Due on April 1, as follows: 

1952, and $500 in 1953. 


SOUTH DAKOTA 


Dak.—BOND OFFERING—It is said that sealed bids will 7 
received until 8 p.m. on Nov. 7, by the City Clerk, for the purchase o 
10,000 issue of refunding ent. The rate of interest is to be rose 
the bidder. Dated Dec. 10, 1938. Due $1,000 eo Dec. 10, 1941 to 
1950 incl. Bids are to include the peeing of the bonds and the legal opin- 
. A certified check for $200 must accompany the bid. 


MONROE INDEPENDENT SCHOOL DISTRICT (P. 
S. Dak.—BOND OFFERING—It is stated John Bos, Dose Clerk, 
that he will receive sealed and oral bids until Nov. 10, at 10 a. m., for the 

urchase of a $17,900 issue of coupon building and equipment. bo: 
Interest rate is not to exceed 5%, naanaee J-D. Denom. $1,000. Dated 

. 4, 1938. Due $1,000 on Dec. 1, from 1939 to 1955, incl. 
io than par and interest can be considered. 
able at any bank or trust company en ngg vd Bg the 
apgceving opinion of anne. Fletcher, Dorsey, Bar 
mein be furnished. A certified check for f00'P 
, is required. 


BURKE, S. 


Monroe), 


fs purchaser of ire 
pad to the District 


wana Coswos aT ee SCHOOL DISTRICT BO. & 2 (P. O. 
Owanka), S. Dak.—BONDS NOT SOLD—It is reported that $6,000 not 
to exceed 5% 4s semi-ann. ‘patiding bonds were offered for sale without suc- 


cess on Oct. 
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BEDFORD COUNTY (P. O. Shelbyville), T. -—OTHER BIDS— 
The unsuccessful bids for ¢. $228, 000 sch = st ‘bonds 6 warded on Oct. 


toa up headed by the Cumberland echt: Corp. of Nashville—V. 147. 
Pp. 2737—are officially reported as follows: 

Bidders— Price Bid Int. Rate 
Nunn-Schwab & Harris Tr. & Sav. Bank_________ $229,915.00 2%% 
Nashville Securities Co., Robinson & Hale; First 

Nat. Bank, Memphis: First Nat. Bank, St. Paul 229,504.80 234% 
Equitable Securities Corp.; Union Planters Nat'l 

_ Bank, Memphis; Webster & Gibson . 228,362.52 2%% 
Northern Trust Co., Thos. H. Temple; “Jack M. 
ee Ca 5s is as Ee Bs i 229,869.60 % 


CHATTANOOGA, Tenn.—BOND OFFERING—It is stated b: es 
Rosamond, City Auditor, that he will receive sealed bids until Bg ” 16, 
at 11 a. m., for the purchase of the 7, saa two issues of not to exceed 5% 
semi-ann. bonds aggregating $310,000 
$241,000 public works, Issue No. bonds. Due on Nov. 1, as follows: 

1941 to 1950; $9, 000. 1951 to 1969, and $20,000 in 1970. 

69,000 public improvement of 1937, Issue No. 2 bonds. Due on Nov. 


1, 195 

Dated Nov. 1, 1938. Rate of interest to be in multiples of not less than 
x of 1%. Prin. and int. payable at the National City Bank, New York. 

No bid at less than par and accrued interest will be received. The bonds 
are issued under the provisions of Chapter 10, Public Acts of Tennessee 
for the year 1935, First Special Session, as amended by Chapter 37, Public 
Acts of Tennessee for the year 1937. ‘The bonds will be prepared and fur- 
nished with the approving opinion of Caldwell & Raymond of New York 
at the City’s expense. Enclose a certified check for 2% of the face value o' 
the bonds, payable to Alvin Shipp, City Treasurer. 


CLARKSVILLE, Tenn.—BOND SALE—The $112,000 issue of electric 
Plant, general obligation bonds offered for sale at public auction on Oct. 31 
—V. 147, p. 2576—was awarded to the Equitable Securities Corp. of Nash- 
ville, as 254s, at a discount of $450, equal to 99.59, a basis of about 2.81%. 
Dated ‘Aug. l, 1938. Due from Aug. 1, 1949 to 1952, incl. 


DYER COUNTY (P. O. Dyersburg), Tenn.—BOND TENDERS 
RECEIVED—In connection with the notice given here on Oct. 1 that 
tenders would be p Fes ves until Oct. 31 of county bonds—YV. 147, p. 2127— 
it is stated by Fumbanks, County Chairman, that approximately 
$70,000 poh eS were tendered at prices ranging from 80 to 100. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE— 
The various issues of coupon bonds aggregating $232,000, offered for sale 
on Nov. 2—V. 147, p. 2576—were awarded jointly to the American Trust 
& Banking Co. of Chattanooga, and the Nashville Securities Corp. of 
Nashville, as 3 4s, paying a premium of $2,575,20, equal to 101.1l,a beais 
of about 3. 42%. he issues are divided as follows: 
$50,000 me works (school), 3d series bonds. Due on July 1 as follows: 

000, 1941 to seee. and $2,000, 1967 to 1978. 

75,000 highway, 1938 series bonds.. Due on July 1 as follows: $1,000, 
1940 to 1942, and $2,000, 1943 to 1978. 

82,000 pubtic works library bonds. Due on July 1 as follows: $2, 000, 
1941 to 1972, and $3,000, 1973 to 1978. 

25,000 pare works (detention home) bonds. Due $1,000 from July 1, 
1941 to 1965 incl 

Dated July 1, 1938. Rickie: $1,000. 


NASHVILLE, Tenn.—BOND OFFERING—Wée are informed by 8. H. 
McKay, City Clerk, that he will receive sealed bids until 10 . m, on Nov. 


15, for the purchase of an issue of $1,592,000 not to —_: 4% semi-ann 
school ey and im povemas bonds. Dated eens 1938. ‘Due 
$30, 1940 to 1942, $35,000 tn 1943 to 1946, 


,000 in 7 to 0 1950, $55, 000 in A991 to 1955, $65. 000 in 1956 to 1960, 
70,000 in 1961 and 1962, and $75,000 in 1963 to 1968. ‘Provided that at 
any interest paying period after March 1, 1949, 8 City reserves the Ring 
to call at par and accrued interest any or all bonds then outstanding, if 
less than all are retired, the same shall be retired in numerical order. Rate 
of interest to be in multiples of \% ofl &i and must be the same for all of the 
bonds. Prin. and int. payable at howd fity Treasurer's office or at che Chase 
National Bank, New Yor No bid will be considered at less than par and 
ed interest. These bonds Fan declared by law to be the absolute and 


accru 
general obligation of the City, and an ber ne General Tax Levy for their 
por ae is uired by law "snd F areeraennay 1395 pono It is provided 

Section 1 of the Code of Tennessee (193 y the General 
laa 7<S the State of 1931, that neither the PM gee nor the interest of 
the bon 1 be taxed by the 8 State, or by any county or municipality 
thereof. All bide must be upon blank forms whicn will be furnished by the 


above City Clerk. The bonds will be delivered at the Third National 

Bank, Nashville, as soon after sale as they may be prepared. Enclose a 
certified check for 2% of the face value of tt the A os bid on, 

ay notice su ne the offering report given in our issue of Oct. 29 
—V. 147, p. 273 

PARIS, Tenn.—BOND OFFERING—It is stated by Fred R. Blach, 
City Recorder, that he will offer for sale at public auction on Novy. 15, at 
10 a. m., a $200,000 issue of electric plant bonds. Int. rate is not to ex- 
ceed 6%, Payable A-O. Dated Oct. 1, 1938. Denom. . Due 
Oct. 1, as follows: $6,000 in 1941; $7,000 in 1942 and 1943; $8, 600 in 1944 
and 1945; $9,000 in 1946 and 1947 $10,000 in 1948 and 1949: $11,000 in 
1950 and 1951; $12,000 in 1952, $13,000 in 1953; $14,000 in 1954; $15,000 
in 1955 and 1956; $17,000 in 1957, and $18,000 in 1958. These bonds are 
part of an aut a a of $300, , and the revenues from the ee 
distribution system, acquired by the city with the proceeds of this 
bond sale and we Nn Bg conal erations, will be a for the payment of 
interest and retirement of the bonds. ‘The full faith and credit of the Le f 
will also be pledged with the customary covenants. The city will furnis 
the approving opinion of Chapman & Cutler of Chicago, said opinion being 
both as to the validity of the bonds and as to the revenues of the electric 
system. 

PUTNAM COUNTY > a: O. Cookeville), Tenn.—BOND SALE—The 
$55,000 issue of 4% semi-ann. school bonds offered for sale on Oct. 28 
—V. 147, p. 2433—-was awarded jointly to C. H. Little & Co. of Jackson, 
the Cumberland Securities Corp., and . Estes & Co., both of Nashville, 

yi ® promioe of $1,055, equal to 101.91, a basis of about 3. 69%. 
Dated Oct , 1938. Due $5, (000 from Oct. 1, i940 to 1950, incl. 


TEXAS 


SAN ANTONIO, Texas—BONDS OFFERED—We are informed that 
sealed bids were received until Nov. 3, by J. aren. City Clerk, for the 
urchase of a $75,000 issue of not to exceed 4% semi-ann. impt. bonds. 
ated Dec. 1, 1938. Dueserially in 30 years. these bonds were approved 
by the voters at an election held on Oct. 25. 

THREE RIVERS INDEPENDENT SCHOOL DISTRICT (P. O. 
Three Rivers), Texas—BOND SALE—The $50,000 issue of coupon 
refunding bonds offered for sale on Oct. 27—V. 147, p. 2433——was purchased 
by Mahan, Dittmar & Co. of San Antonio, as 4s, at a price of 97.00, reports 
the Superintendent of Schools. He states that no other bid was received. 


Due serially in 25 years. 
UVALDE COUNTY (P. O. Uvalde), Texas—BONDS SOLD—It is 
stated by N. J. Gilligan, County Auditor, that $30,000 214% coupon road 
bonds were sold on Oct. 13 to Mahan, Dittmar & Co. of San Antonio, for a 
remium of $50, equal to 100.166. Denom. $1,000. Dated Oct. 15, 1938. 

Bue from 1939 to 1948,incl. Int. payable F-A. 


WACO, Texas—BOND OFFERING—It is stated by W. C. Torrence, 
City Manager, that he will receive sealed bids until 7:30 p. m. on Nov. 15, 
for the purchase of the following 344% semi-ann. bonds, aggrega ting 


265,000: 
$125. 000 school bonds. Due as follows: $3, O08 in 1939 to 1948, $4,000 in 
1949 to 1953 and $5,000 in 1954 to 
75,000 streets hey rovement bonds. Bee 4. follows: $2,000 in 1939 to 
1953 a peo is in 1964 to 1968. 
50,000 pe gh nd s er bonds. Due as follows: $1,000 in 
1939 to 1948 and a $2, 000 i in n 1949 to 1968. 
15,000 municipal market bo igs Due $10,00 in 1939 to 1953. 
Dated Dec. 1, Sere Denom. $1,000. Callable on ange eee 2 peyenes 
date after Dec. 1, 1943. Bidders may bid on all or an 
These rong ans authorized at a special election hel ma Sept. 29, Oe 
purchaser will be given the approving opinion of Thomson, Hatt: 
man of New York. Bids must be on forms furnished by the city. Tinclose 


a certified check for 2%, payable to the Mayor. 
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VIRGINIA 


CHARLOTTESVILLE, Va.—BOND OF FERI NG-—~It is stated by James 
E. Bowen, City Auditor, that he will receive sealed bids until noon on 
Nov. 21, for the purchase of a $339,735 issue of —— school impt. bonds. 
Int. rate is not to exceed 5%, Yet -D. Dated Dec. 1, 1938. ginny 
$1,000, one for $735. Due , a8 follows: $9, 735 in 1941; $10 9.000 in 
1942 to 1950: $12,000 in 1951 to 1960, and $15,000 in 1961 to 1968. Bidders 
to name the rate of int. all the bonds are to bear in a multiple of % of 1%. 
No bid for less than par will be considered. Prin. and int. payable at the 
City Treasurer's office. The } 4g mo will be furnished with the approving 
opinion of Thomson, Wood Hoffman of New York, that the bonds 4 
valid and binding obligations of the City of Charlottesville. The cit 
legally obligated to levy a tax on all taxable property of the city suffi An 
to provide for the payment of the prin. and int. as the same aps td 
become due and payable. The bonds will be delivered to gt 
on Dec. 1, 1938, or as soon ie ae as is possible. The cit i pay 4 ~ 
ey eck 3%. 


cost of printing and bonds. Enclose a certified c 
payable to the City 

nally scheduled for sale on Nov. 15, as noted in 
47, p. 2577.) 


(These bonds were ori 
our issue of Oct. 22—V. 

LEESBURG, Va.—BOND OFFERING—lIt is stated by Louis T. Titus, 
Town Recorder, that he will receive sealed bids until 7 p. m. on Nov. 8, 
for the purchase of an $82,500 issue of coupon a? treatment and plant 
en bonds. Int. -. y.. not to ex payable J-D. Denom. 

1,000, one for $500 tod Dee. 11938. Bub as follows: $1500 le 
iodo" $2 800 in ise to 1943, ‘Ss ,000 in 1946 to 1949; $4,000 in 1950 to 1952, 

and $5,000 in 1953 to 1961. Any or all of the bonds are callable at par 
after Dec. 1, 1943. Bidders to name the rate of int. lay? cn are to bear, 
in a multiple + \% of 1%, and must be the same for all the bonds. The 
bonds ma istered as to prin. only. Prin. and int. payable at the 
Town Au hesp/Fvananper" soffice. The Town is legally obliga to annually 
levy a tax on all taxable property in the town suff.cient to provide for the 
yment of the . and int. of the bonds as they — due and payable. 

Apes bonds will delivered to the purchaser on Dec. ieee. or as soon 
thereafter A is > paue. a 5.3 town will pay the cost te riating and pre- 
the bo ved by Stilson H. Hall, "Gown Attorney. 
mclose a vereified chec for} si 50, payable to the Town Auditor-T: reasurer | 


PHOEBUS, Va.—BOND SALE—The $40,000 issue of petpen five 
station, seamapines building, sewer and street paving bonds for sale 
on Oct. 24—V. 147, p. 2454—was awarded as follows: $12,500 to the Bank 
of Phoebus; $i2, 500" to the Old Point National Bank, and the remaining 

15,000 to the Investment Corp. of Norfolk, all paying’ a price of 100.31 on 
4s, according to the Town Decseder. He states that no other bids were 
received. These bonds were not sold by the Town until Nov. 1, reports 


Mr. Larrabee. 
WASHINGTON 


CLALLAM COUNTY SCHOOL DISTRICT NO. 47 q Q- Port 
Angeles on are OF FERING—We are informed by Baar, 
County sealed bids until Mov, Woe for the 

a ool gymnasium bonds. mgr 
rate is not oon 6%, payable oom ny A Dated Nov. 1, 1938. 
Due in from two to 11 years; redeemable after five years. 


PIERCE COUNTY UNION SCHOOL DISTRICT NO. 204 (P. O. 
Tacoma), Wach apy NOT SOLD—It is ee ke by Paul bres 


on Oct. 29—V. rime oe OB eos not sold, the Board 


7:20 p. m. on Nov. 10 


SPOKANE COUNTY SCHOOL DISTRICT No. a #, © O. Spokane), 
Wash.—BOND OFFERING—It is stated by Paul J. Kruesel, County 
Auditor, by he will receive sealed bids until 2 p. m. on Nov. 14, for the 
purchase of a $418,000 issue of coupon build bonds. Interest rate is not 
exceed 6%, payable semi-annually. Dated Jan. 2,1938. Denom. $1,000. 
Bonds to fe period ears from date of issue. The various 
commence with the second 
—— = yt ane of the bonds and will (as nearly as practicable) 
, together with interest on the . ens bon 
by equal ot foes ‘tax levies for the payment of said ds and interest. The 
t reserves the right to redeen any or all Guale @ on any interest pay- 
ment date after three a from date aoe issue. 
Bidders are required to submit a bid s ae 
(a) The lowest rate of interest and en, any, above par, at which 
bidder will purchase said bonds; 
(b) The lowest rate of interest at which the bidder will purchase said 


par. 
The bonds will be sold to the bidder the best bid subject to the 
rane of the school district to reject any and all bids. Mae: and interest are 
bday | vag my at the office of the County Treasurer at the fiscal agency of 
te in the City of New York, or at the office 0 of the State Treasurer. 
) Ao a certified check for 5%. 


WEST VIRGINIA 


CHARLESTON, W. Va.—BOND OFFERING EE AST S-—5e com connection 
with the $2,040,100, noved i for Nov. 7 of the various issues of bonds 
gating $2 th Ni t is 


t certain taxpayers have appealed to Supreme 
Court Nsae General's opinion approving the validity of the 
$1.630.109 street and f station bonds on oe queues nt 

amounts for each item were not set out in the election notice 


WISCONSIN 


BRODHEAD ay nee dpe (P. O. Pretend). Wis.— 
BONDS OF FERED—It is reported that an issue of $85,000 
bui bonds was offered yt. sale at public min on Nov. 4, at. 
.30 p.m. by Lillie Focnt, District C 


EAU CLAIRE COUNTY (P. O. ee Claire) Wis.—LIST OF BIDS— 
The following is an officia list of the bids receiv f= the $294,000 highway 
improvement bonds that were awarded on Oct. 2 as reported in detail in 
these columns—YV. 147, p. 2738: 
Int. Bid 


Bidder— 

Central Republic Co., C 
Bank, St. Louis; Kelle 
.8 t& Oo 

dine Wampler & Go., Inc__— 
Paine Wooker eos. ‘ohn Nuveen & Oo., White- 
ps Corp., Co 


Ohanner Securities 
Northern Trust Co., Securities Co. of Milwaukee Inc. 
Brown Harriman & Co., Inc., The Mil ilwaukee Co., 
Wells Dickey Co 


Premium 
; Boatmen’s National 
& Co. Chi’go 


3,172.28 
441.00 


"770.00 


Boo. r+ 


TANGYULS COMMON SCHOO DISTRICT NQ. 6 (P. O. Evans- 
vilJe), Wis.— NG—We are informed Richmond & 


p++ 1 as Fe omonge 


and $10, 1945 and 1946 
ai 00 00, ids to 194 ‘Si siniod bi Not ee fe 


bonds and che appr 
Pay tee payable to the District é 
KAUKAUNA, Wis.—BOND SALE—The ,000 issue of refunding 
wads sereve Se for sale Dy ral 1—V. pg OO ges Pp. Fin was eunannn, the 
gaual 0 1002268, 1b a basis of about 2-239 22%. ‘Dated Oct. 1. 1938. — 


Chronicle Mov. 5, 1938 


LA CROSSE, Wis.—LIST OF BIDS—The following is an official tabu- 
lation of the bids received for the $210, apo vocational school auditorium 
bonds that were awarded on Oct. 27 to 8S. Moseley & Co. of Ohicago 
(not New York), as noted here on Oct. oo. 147, p. 2738: 

¥ Regular. —Alternate—— 

Name— Premium Int. Premium 
¥. 8. Moseley Co., Chicago *$231.00 1%% $211.00 
State Bank of La Crosse and Harris 

ae Co., Chicago 1,869.00 147.00 

G. Becker & Co. Inc. 4° eicame. - - - 1,512.00 2,365.00 
Marine Nat. a Milw.. 1,237.00 
Wells-Dicke past. 5 Co., 

Lehman 
Central Republic Co., pena 
John Nuveen & Co., a - 

Smith, Barney & Co., Chicag 

Brown Harriman & Co., Chicago ~~ 

Northern Trust Co., Chicag 

First National Bank, Chicas 

Halsey, Stuart & Co. Inc., gions 
*Successful bid. 


LAKEMILLS SCHOOL DISTRICT (P. O. Lakemills), Wis.—BOND 
OF FERING—lIt is stated by Emil H. Neupert, District Clerk, that he will 
pescive ee ee eee .30 p. m. on Nov. 12, for the chase of a $55,000 
issue of 24 % semi-ann. school bonds. Dated Dec.1,1938. Dueon Dec. 1 
as foilows: $3,000, 1939 to 1943, and $4,000, 1944 to 1953. No bid is to 
be for less than par and accrued interest. Legality to be approved by Chap- 
man & Cutler of Chicago. 


MADISON, Wis.—PRICE PAID—In connection with the sale on Oct. 
27 of the three issues of school bonds ting $476,500, reported in 
detail in our leone of Oct. 29—V. 147, p. 2738—it is stated that the correct 
purchasing price by the successful group was 100.377 (not 100.167). giving 
a basis of about 1.97%. 


OSHKOSH, Wis.—BOND poh hnng yy mtd is reported that sealed and 
oral bids will be received by James 8. City Clerk, until Nov. pit“) 
at 2 p. m., for the purchase of a $200,000 issue of not to ekceed 3% semi 
ann. high ‘school buil bonds. Dated Nov. 1, 1938. Denom. $1 000. 
Due $20,000 May 1, 1 to 1952. Rate of interest to be in multiples of 
y% of 1%. Principal and interest payable at the City Treasurer's office. 
The bonds will be sold at not less than par and accrued interest. The basis 
of determination of the best bid will be Phe lowest interest rate bid oy (or) 
interest cost to the city. The bonds are registerable as to princi 
are to be issued subject to the favorable o on of Chapman 
of Chicago, which will be furnished «ithout ae to the purchaser. Blank 
bo: shall be furnished by the purchaser. certified eck for not less 
ee oo am ‘ad the par value of the bonds, eR to the City Treasurer 

requir 
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povering Wis.—BOND SALE PENDING—In connection with our report 
that $25, 000 sewage treatment plant bonds had been sold recently—V. 
147, we 2578—we are informed as follows Boi the City Clerk: 
ave not sold any boads as yet. y have a contract to sell our 
bonds if, as and when our application ts funds is acted upon favorably 
by the Public Works Administration and construction of a sewage disposal 
Piant is started.’ 


WALWORTH COUNTY (P. O. Elkhorn), Wis.—BOND SALE—The 
$90, 000 issue of 2% coupon semi-ann. highway bonds oipred for sale on 
3—V. 147, p. 243 pad awarded to “ H t & Savings 
Bank of Chicago. paying a D um of 95.087 ual to 102. S51. a basis of 
BO 000 1. 60%. D une at 1938. e $ $100, on June 1, 1945 and 
WHITEFISH BAY SCHOOL DISTRICT NO. 1 (P. O. Let E. Fair- 
mount Ave., Milwaukee), Wis.—BOND OFFERING—Sealed bids will be 
received up to 5 p. m. on Nov. 14 by Nelson C. Hall, District Clerk, for 
pron osrye of an issue of $105. 000 —? bonds. interest rate is not to 
4%. P paya ble M-N. Nov. 1938. Denom. $1,000. Due 
$1500 000 Nov. 1947 to 1053. mo and int. payable at the District Treas- 
urer’s office. lids will be received for not less t par value plus interest 
to date of delivery. Kate of interest shall be the same on ali bonds. The 
approving opinion of Chapman & Cutier of Chicago will be furnished. 
nclose a certified check for $1,000, payable to the istrict. 


CANADA 


ALBERTA (Province of)—BOND INTEREST PAYMENT—Hoa. 8. 
Low, Provincial Treasurer, has announced that the government will pay 
interest on bonds which were defaulted Nov. 1, 1936 at the rate of 3% in 
respect of the half-year ended Nov. 1, 1938, this being sums of $15 and 
$7.50 respectively on each $1,000 and $5U¥0 denom. Interest will be paid 
upon presentation of the bonds for suitable notation thereon of such pay- 
ment at the principal office of the Imperial Bank of Canada in any of the 
cities of Toronto, Montreal or Edmonton, Debentures should be accom- 
panied by the usual ownership certificates required by the Wominion 
government as in case of coupons. 

CANADA (Dominion of CALS «ik TREASURY BILLS—Aa issue of 
$25,000,000 Treas gan due Feb. 1, 1939, was sold on Oct. 31 at an 
average cost of 0.71 

DRUMMONDVILLE, Que.—BOND SALE—The issue of $171,500 
to Ball, Goulnlock t bonds offered Oct. 31—V. ef . 2738—was awarded 

Gouinlock & Co. of ——— ata ce of .287, a basis of about 
. Dated Aug. 1, 1938, and due y in 20 years. Second high bid 
was made by ‘Hanson Bros. of Montreal. 

HULL, Que.—BOND a ee bids will be received b 
City Treasurer until Nov. . for Lat tye my of the Wad bonds, 
bear interest at 34% is as na in the successful bi 
$237,500 water works construction, sewer, pavement ae. aie impreve- 

ments. Dated Nov. 1, 1937. 
55,000 to fund unemplo a relief expenditures from 1936 te 1938. 
Dated Nov. 1, 1 


- 


improvement 
ce of ae 
y on 


LONGUEUIL, 
bonds offered Oct. 
basis of about 4.30%. 
1939 to 1963 incl. 

ONTARIO (Province of)—TREASURY BILL SALE—An issue of 
Foran Mey due in sone. eae oetm ae Se Lotnee Bans oF tee: 


$10.000 000 Treasur 


Bank of 
wtncrene (Provi —BOND “SALE Premier en ge Du 
ceneonoel Oo. "thee arran made wi cedias 


IND SALE—-The $78, 70 1% 
ve me rte D. sige wane one 
Dated Oct. 1, 1938, and 


ts had been th a Canadian 
Dg ae a - t SS oa 
. 1938, and consisting of: 


ered to the Joitse at the following prices: 3s at 98.06, 
44s and 2s at 99.25. 
KE, B. C.—BOND SALE—An issue of $39,000 4% impre 

ment bonds was sold to A. E. Ames & Co. of Toronto. Due from 1039 

to 1951 incl. 
TECK TOWNSHIP (P. O. Easiene Leke), Ont.—BOND SALE— 
Mac , Goss & Co. of Toronto purchased an issue of $82,340 
impt. at Se, 26 @ peice of 99. 2 basis of about 420%. Due serially 
from 1939 to 1948 inc 
VICTORIA, B. ep EE READY FOR ESOTANGD—3ae 
Victoria Debentureholders Committee advises holders of the city’s deben- 





